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1983  REPORT  OF  THE  TRUSTEES  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Boston  Metropolitan  District 
73  Tremont  Street,  Boston,  Mass. 

To  the  Honorable  Senate  and  House  of  Representatives 

in  General  Court  assembled: 

In  accordance  with  the  provisions  of  Section  2  of  Chapter  383  of 
the  Acts  of  1929,  the  Trustees  of  the  Boston  Metropolitan  District 
submit  the  following  report  of  the  year  1983 : 

HISTORY  AND  FUNCTION  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Chapter  383  of  the  Acts  of  1929  constituted  the  territory  within 
and  the  inhabitants  of  the  following  cities  and  towns  to  wit, 
Arlington,  Belmont,  Boston,  Brookline,  Cambridge,  Chelsea, 
Everett,  Maiden,  Medford,  Milton,  Newton,  Revere,  Somerville, 
and  Watertown  a  district  or  incorporated  municipality,  and,  for 
the  purpose  of  said  act,  made  a  body  politic  and  corporate  under 
the  name  of  the  Metropolitan  Transit  District.  The  District  was 
constituted  for  the  purpose  of  planning  and  financing  rapid  transit 
improvements  in  the  metropolitan  area  served  or  to  be  served  by 
the  Boston  Elevated  Railway  Company  and  said  territory  and  the 
inhabitants  were  made  jointly  and  severally  liable  for  the  debits 
and  obligations  of  the  District.  By  Chapter  147  of  the  Acts  of  1932, 
the  name  of  the  "Metropolitan  Transit  District"  was  changed  to 
the  '  'Boston  Metropolitan  District. ' ' 

The  act  vested  the  management  of  the  affairs  of  the  District  in  a 
board  of  five  Trustees,  four  of  whom  are  appointed  by  the 
Governor  and  one  by  the  Mayor  of  the  City  of  Boston.  The 
members  of  the  Board  of  the  Boston  Metropolitan  District  serve 
without  compensation. 

By  Chapter  333  of  the  Acts  of  1931,  as  amended,  the  Trustees  of 
the  District  became  a  financing  board,  issuing  bonds  of  the  Boston 
Metropolitan  District  to  supply  money  to  purchase  bonds  of  the 
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Boston  Elevated  Railway  Company,  first  to  provide  funds  to 
retire  its  preferred  stocks  and  purchase  the  Chelsea  Division  of 
the  Eastern  Massachusetts  Street  Railway  Company,  and 
thereafter  to  provide  funds  to  retire  or  refund  bond  issues  of  the 
Elevated  as  they  matured. 

By  Chapter  544  of  the  Acts  of  1947  the  properties  and  assets  of 
the  Boston  Elevated  Railway  Company  and  the  control  and  ad- 
ministration of  its  affairs  were  placed  in  the  hands  of  a  board  of 
public  trustees  to  be  known  as  the  Metropolitan  Transit  Authority. 

Under  Section  7A(c)  of  said  Chapter  544,  the  total  Boston 
Elevated  Railway  Company  and  the  Metropolitan  Transit 
Authority  debt  owned  by  the  District,  was  combined  into  one  bond 
of  the  Metropolitan  Transit  Authority  of  $71,418,371.89  issued  to 
the  District  on  August  3,  1949.  The  principal  of  the  bond  of  the 
Metropolitan  Transit  Authority  is  payable  $500,000.00  each  June  1 
and  December  1  thereafter,  until  December  1,  2020.  Principal 
payments  totalling  $34,500,000.00  have  been  made  through 
December  31,  1983.  To  the  extent  that  the  $1,000,000.00  annual 
principal  reduction  does  not  pay  all  of  the  District's  maturing  7A 
bonds  in  any  year,  there  are  refunding  bond  issues  annually,  with 
maturities  so  arranged  as  to  exactly  coincide  with  the  two  semi- 
annual principal  payments,  by  date  and  amounts,  in  future  years. 

By  the  provisions  of  Chapter  572  of  the  Acts  of  1948  fundamental 
changes  in  the  financial  structure  of  the  Metropolitan  Transit 
Authority  were  effected,  and  the  District  assumed  responsibility, 
for  the  transit  obligations  of  the  City  of  Boston.  The  provisions  of 
said  Chapter  572  were  carried  out  on  August  3, 1949  by  establishing 
the  Boston  Transit  Department  and  transferring  ownership  of  the 
subwavs.  tunnels  and  rapid  transit  facilities  to  the  Metropolitan 
Transit  Authority.  In  payment,  the  Boston  Metropolitan  District 
issued  $40,219,445.43  of  District  bonds,  dated  August  3,  1949,  to  the 
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Commissioners  of  the  Sinking  Funds  of  the  City  of  Boston  and 
received  from  the  Authority  a  bond  in  equal  amount,  payable  in  75 
years  in  annual  installments  of  $536,259.27.  To  date,  thirty-four 
payments,  aggregating  $18,232,815.18,  have  been  made  to  the 
District. 

Chapter  563  of  the  Acts  of  1964  abolished  the  Metropolitan 
Transit  Authority  and  established  the  Massachusetts  Bay 
Transportation  Authority.  It  further  transferred  to  the  MBTA  all 
of  the  debts,  liabilities  and  obligations  of  the  MTA,  and  states  that 
they  shall  be  assumed  by  and  imposed  upon  the  MBTA.  There  is  a 
provision  which  states  that  the  obligation  to  pay  interest,  prin- 
cipal and  sinking  fund  requirements  on  all  bonds  of  the  MTA,  and 
all  indebtedness  of  the  MBTA  issued  to  refinance  the  same,  shall 
continue  in  effect  under  existing  laws  and  that  any  deficiency 
shall  be  assessed  upon  the  original  fourteen  cities  and  towns  of  the 
District  (page  18). 

SUMMARY  OF  THE  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

FROM  AUGUST  14,  1931  TO  DECEMBER  31, 1983 

During  this  period  the  Trustees  of  the  Boston  Metropolitan 
District  have  sold  169  bond  and  note  issues  totalling  (par  value) 
$460,264,082.12. 

The  total  Bond  and  Notes  receipts  from  all 

sources,  excluding  Investments,  were $849,423,779.34 

Total  cash  disbursements  by  the  District  were 848,972,281.48 


Total  cash  and  investments,  December  31, 1983 $       451,497.86 

(Applicable  to  the  reduction  of 
District's  debt) 


6  SENATE  -  No.  223Z.  [Jan. 

The  total  funds  (par  value)  provided  the  Metropolitan  Transit 
Authority  by  the  Boston  Metropolitan  District  were : 

To  acquire  the  Boston  Elevated  Railway  Co.  and 

to  refinance  the  Metropolitan  Transit  Authority  ....  $  71,418,371.89 

For  acquisition  of  the  City  of  Boston  subways, 

tunnels  and  rapid  transit  lines 40,219,445.43 


Total  August  3, 1949  —  Original  MTA  debt  to  BMD  .  .  .  $111,637,817.32 

After  August  3, 1949  —  Funds  were  provided  MTA  for: 

New  surface  and  rapid  transit  cars,  motor  coaches 

and  trackless  trolleys 42,861,000.00 

Rapid  transit  extensions  and  off-street  parking 19,125,000.00 

New  Subway  construction,  equipment  and  refunding  .  .  19,127,000.00 

Advances  on  operating  deficits 31,000,000.00 


Total  funds,  (original  par  value)  provided  the  MTA  $223,750,817.32 

Total  above  debt  of  the  MTA  repaid  to  the  District  $140,114,815.18 

As  of  December  31, 1982,  the  District  owns  bonds 
and  refunding  agreements  of  the  Metropolitan 
Transit  Authority  (Schedule  I)  aggregating $  83,636.002.14 

As  of  December  31,  1983,  the  average  rate  of  interest  payable 
by  the  MBTA  to  the  District  in  1983  on  $75,364,000.00  BMD  bonds 
now  held  by  the  investors  will  be  5.77%. 

The  bonds  of  the  Metropolitan  District  are  currently  rated  Al. 


SUMMARY  OF  FINANCING  BY  THE 
BOSTON  METROPOLITAN  DISTRICT 

FOR  THE  CURRENT  YEAR  1983 

Annexed  to  this  report  are  summaries  of  the  receipts  and  ex- 
penses of  the  Treasurer  of  the  Boston  Metropolitan  District  during 
the  calendar  year  1983,  one  covering  the  Bond  and  Note  Account 
(Schedule  III)  and  one  covering  the  Current  Account  (Schedule  V) 
for  other  receipts  and  disbursements. 
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The  Treasurer's  accounts  are  audited  annually  by  the  office  of 
the  State  Auditor  for  the  Commonwealth  of  Massachusetts. 

In  October  1982,  the  legislature  enacted  new  statutes  relating  to 
the  refunding  of  bonds  of  the  Massachusetts  Bay  Transportation 
Authority  issued  under  provisions  of  the  General  Laws,  Chapter 
544  of  the  Acts  of  1947,  and  Section  6  of  Chapter  649,  of  the  Acts  of 
1949,  authorizing  the  issuance  of  refunding  agreements  in  lieu  of 
Authority  bonds,  to  secure  payment  of  the  bonds  of  the  District.  In 
compliance  with  the  foregoing,  the  Authority  has  executed  a 
Refunding  Agreement,  dated  March  1,  1983,  in  the  amount  of 
$2,115,000.00  refunding toon ds  matured  on  that  date. 

The  District  at  public  sale  on  November  9, 1983  sold  $6,010,000.00 
Series  A,  B,  C  Bonds  at  rates  of  8.75%  through  1994,  and  at  annual 
increments  to  9.10%  in  2003  to  the  First  National  Bank  of  Boston 
for  100.0242.  Sales  proceeds  were  used  in  payment  of  District  bond 
maturities  due  December  1,  1983,  and  to  establish  a  reserve  fund 
of  $450,000.00  for  the  maturity  of  the  2.3%  Bonds  of  1954,  which  will 
be  due  on  March  1, 1984. 

In  its  annual  request  to  the  State  Treasurer  for  funds  to  pay  the 
expenses  of  the  District  for  the  period  July  1,  1983  —  July  1,  1984, 
the  Trustees  named  $25,000.00  which  was  received  by  the  District 
and  became  part  of  the  funds  out  of  which  expenses  will  be  paid. 

All  sums  due  from  the  MBTA  in  1983  were  received,  and  the 
District  made  payments  to  its  paying  agents  for  maturing 
coupons,  bonds  And  notes,  promptly,  as  due.  The  District  tran- 
sferred to  its  paying  banks : 

For  principal  due $11,633,000.00 

For  coupons  and  interest  due 4,494,736.50 

Total $16,127,736.50 

In  addition  to  the  above,  the  District  paid  the  following  sums  to  the  City  of 
Boston;  on  BMD  Rapid  Transit  Bonds  dated,  August  3, 1949: 

Principal  due $  1,224,000.00 

Interest  due .  252,770.98 


Total  $  1,476,770.98 
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Total  principal  and  interest  payments  for  the  year  1983  on  all 
District  bonds  and  notes  was  $17,604,507.48. 

The  District  maintains  a  "Section  8A(c)  Account"  for  the 
retirement  of  the  principal  of  the  Rapid  Transit  Bonds  held  by  the 
Sinking  Fund  Commissioners  for  the  City  of  Boston.  A§  of 
December  31,  1983  a  balance  of  $869.75  was  on  deposit  in  the 
Shawmut  Bank  of  Boston,  N.A.  applicable  to  the  reduction  of 
District  debt  in  1984. 

The  District  also  maintains  a  so-called  "Regular  Account"  for 
the  retirement  of  the  principal  of  the  District's  bonds,  other  than 
the  Rapid  Transit  Bonds.  As  of  December  31,  1983  the  District 
holds  in  this  account  $628.11  cash  applicable  to  the  reduction  of 
1984  debt  of  this  District. 

Income  of  $86,425.28  was  received  during  1983  from  the 
District's  Investments,  which  was  paid  to  the  MBTA. 

A  basic  axiom  for  the  relationship  of  the  District  and  the  MTA  is 
that  the  principal  debt  of  each  is  at  all  times  equal,  and  the  total 
annual  interest  payments  of  the  debt  of  each  is  the  same,  as  for 
example,  as  of  December  31, 1983 : 

Total  debt  of  the  MTA  owned  by  the  District  was $83,636,002.14* 

The  debt  of  the  District : 

Owned  by  investors $75,364,000.00 

Held  by  City  of  Boston 8,723,500.00 


Total  BMD  debt $84,087,500.00** 

Less :         Investments  and  cash 

applicable  to  above 451,497.86 


Net  District  debt  equals 

MTA  debt  above  $83,636,002.14 


*  Detail  MTA  debt  on  Schedule  I  —  page  12 
**  Detail  BMD  debt  on  Schedule  II  —  pages  13  and  14 
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BOARD  OF  TRUSTEES 

The  present  officers  of  the  Boston  Metropolitan  District  are 
Francis  Valerie,  Chairman,  David  Houston,  Treasurer  and 
Robert  B.  Almy,  Jr.,  clerk. 

Respectfully  submitted, 

FELIX  CERRATO 

DAVID  HOUSTON 

PATRICK  O'HEARN 

FRANCIS  VALERIE 

Trustees  of  Boston  Metropolitan 
District 
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EXHIBITS  AND  SCHEDULES 


Exhibit  A  Balance  Sheet,  December  31, 1983 

Schedule  I  Securities  Owned,  December  31, 1983 

Schedule  II  Outstanding  Funded  Debt  of  the  Boston 

Metropolitan  District,  December  31, 1983  . 

Schedule  III  Bond  and  Note  Account,  Receipts  and 

Disbursements  for  1983 

Schedule  IV  Principal  payments,  annually,  on  outstanding 

bonds  of  the  District 

Schedule  V  Current  Account,  Receipts  and 

Disbursements  for  1983 


Page 

11 

12 
13-14 
15 
16 
17 


Table  of  cities  and  towns  in  the  Boston  Metropolitan  District  and 

Property  Valuation  as  last  established  by  the  General  Court  for 

Apportionment  of  State  Tax  ( Acts  of  1963  Chapter  660 ). . 
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BOSTON  METROPOLITAN  DISTRICT 

EXHIBIT  A 

BALANCE  SHEET 

DECEMBER  31, 1983 

Assests 

Investments  (Schedule  I  —  page  12) 

Bonds $72,711,002.14 

Refunding  Agreements 10,925,000.00 

Certificates  of  Deposit 450,000.00        $84,086,002.14 

Deposits  in  Banks 
Chapter  544,  Section  7A(c)  . .  .    $628.11 

Chapter  544,  Section  8A(c)            869.75  1,497.86 

Current  Account 8.323.59  *'0igl- 

Total  Assets $84,095,823.59 

Liabilities 

Bonds  of  the  District,  outstanding 

(Schedule  II  -  pages  13-14) $84,087,500.00 

Net  Advances  for  Expenses 

(Schedule  V  —  page  17) 8,323.59 

Total    Liabilities $84,095,823.59 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  I 

Securities  Owned 


A.     Metropolitan  Transit  Authority  Bonds 


Original 

Amount 

Date  of 

Principal 

Interest 

Outstanding 

Issue     ~ 

Amount 

Rate 

Maturity 

12/31/83 

8/  3/49 

$71,418,371.89 

12/  1/84-20 

$36,918,371.89 

8/  3/49 

40,219,445.43 

— 

11/20/84-24 

21,986,630.25 

3/  1/54 

750,000.00 

2.30 

3/  1/84 

460,000.00 

3/  1/57 

3,824,000.00 

2.90 

3/  1/84-87 

510,000.00 

3/  1/58 

3,936,000.00 

2.90 

3/  1/84-88 

655,000.00 

7/  1/58 

4,125,000.00 

3.00 

7/  1/84-88 

2,750,000.00 

2/  1/59 

5,225,000.00 

3.60 

2/  1/84-89 

3,553,000.00 

9/15/60 

1,425,000.00 

3.50 

9/15/85-90 

988,000.00 

4/15/63 

2,775,000.00 

3.20 

4/15/84-93 

2,035,000.00 

4/15/63 

225,000.00 

3.20 

4/15/84-93 

165,000.00 

4/15/63 

5,064,000.00 

3.00 

4/15/84-93 

1,690,000.00 

10/15/63 

3,000,000.00 

3.20 

4/15/84-93 

1,000,000,00 

Total  Bonds 

$72,711,002.14 

B.     Massachusetts    Bay    Transportation    Authority    Refunding 
Agreements : 

(as  authorized  by  the  General  Laws,  Chapter  413  of  the  Acts 
of  1982) 

$  8,810,000.00 
2,115,000.00 


12/  1/82 
3/  1/83 


$  9,259,000.00 
2,115,000.00 


8.50 
8.50 


12/  1/84-02 
3/  1/84-03 


Total  Refunding  Agreements 

C.    Certificate  of  Deposit 

12/  1/83  $      450,000.00 

Total  Securities  Owned 


3/  1/84 


$10,925,000.00 


$      450,000.00 


$84,086,002.14 
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BOSTON  METROPOLITAN  DISTRICT 
Schedule  II 
Outstanding  Bonds 


Original 

Amount 

Date  of 

Principal 

Interest 

Outstanding 

Issue 

Amount 

Rate 

Maturity 

12/31/83 

3/  1/54 

$   750,000 

2.30 

3/ 

1/84 

$   460,000 

3/  1/54 

2,059,000 

2.30 

12/ 

1/84 

95,000 

3/  1/55 

2,126,000 

2.40 

12/ 

1/84-85 

210,000 

3/  1/56 

2,195,000 

2.40 

12/ 

1/84-86 

315,000 

3/  1/57 

2,272,000 

2.90 

12/ 

1/84-87 

440,000 

3/  1/57 

3,824,000 

2.90 

3/ 

1/84-87 

510,000 

3/  1/58 

3,936,000 

2.90 

3/ 

1/84-88 

655,000 

3/  1/58 

1,576,000 

2.80 

12/ 

1/84-88 

375,000 

7/  1/58 

4,125,000 

3.00 

7/ 

1/84-88 

2,750,000 

2/  1/59 

5,225,000 

3.60 

2/ 

1/84-89 

3,553,000 

2/  1/59 

1,147,000 

3.50 

12/ 

1/84-89 

330,000 

1/  1/60 

1,801,000 

3.70 

12/ 

1/84-90 

605,000 

3/  1/60 

2,974,000 

3.75 

12/ 

1/84-90 

987,000 

9/15/60 

503,000 

3.50 

12/ 

1/84-90 

168,000 

9/15/60 

1,549,000 

3.50 

12/ 

1/84-90 

518,000 

9/15/60 

1,425,000 

3.50 

9/15/84-90 

988,000 

12/15/60 

2,444,000 

3.50 

12/ 

1/84-90 

805,000 

5/  1/61 

2,122,000 

3.60 

12/ 

1/84-91 

800,000 

5/  1/61 

1,196,000 

3.60 

12/ 

1/84-91 

456,000 

3/  1/62 

352,000 

3.20 

12/ 

1/84-92 

135,000 

3/  1/62 

964,000 

3.20 

12/ 

1/84-92 

414,000 

10/  1/62 

1,999,000 

3.25 

12/ 

1/84-92 

855,000 

4/15/63 

5,064,000 

3.00 

4/15/84-93 

1,690,000 

4/15/63 

2,775,000 

3.20 

4/15/84-93 

2,035,000 

4/15/63 

225,000 

3.20 

4/15/84-93 

165,000 

10/15/63 

415,000 

3.25 

12/ 

1/84-93 

200,000 

10/15/63 

3,000,000 

3.20 

10/15/84-93 

1,000,000 

10/15/64 

430,000 

3.50 

12/15/84-94 

235,000 

10/15/64 

544,000 

3.50 

12/ 

1/84-95 

319,000 

10/15/66 

2,746,000 

4.00 

12/ 

1/84-96 

1,706,000 

10/15/67 

4,108,000 

4.10 

12/ 

1/84-97 

2,733,000 

12/  1/68 

1,610,000 

4.60 

12/ 

1/84-99 

1,225,000 

8/  1/69 

1,163,000 

5.90 

12/ 

1/84-99 

923,000 

8/  1/69 

653,000 

5.90 

12/ 

1/84-99 

496,000 

12/  1/70 

893,000 

6.20 

12/ 

1/84-00 

748,000 

12/  1/70 

2,593,000 

6.20 

12/ 

1/84-01 

2,206,000 

9/  1/71 

1,009,000 

6.00 

12/ 

1/84-01 

909,000 
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BOSTON  METROPOLITAN  DISTRICT 


Schedule  II 


Outstanding  Bonds  (cant.) 


Original 

Amount 

Date  of 

Principal 

In/crest 

( tulsiandiwj 

Issue 

Amount 

Rate 

Muturit\ 

12/31/83 

9/  1/71 

$  2,530,000.00 

6.00 

12/   1/84-02 

$  2,230,000.00 

8/15/72 

13,116,000.00 

5.00 

12/   1/84-92 

6,050,000.00 

8/15/72 

1,817,000.00 

5.00 

12/   1/84-92 

700,000.00 

10/15/73 

1,066,000.00 

4.90 

12/   1/84-93 

500,000.00 

10/15/73 

1,464,000.00 

4.90 

12/    1/84-93 

500,000.00 

12/  1/74 

1,241,000.00 

5.90 

12/   1/84-94 

575,000.00 

12/  1/75 

1,341,000.00 

7.00 

12/  1/84 

150,000.00 

4/15/76 

1,616,000.00 

6.00 

12/   1/84-86 

525,000.00 

4/15/76 

3,051,000.00 

6.00 

12/  1/84-86 

975,000.00 

12/  1/77 

1,427,000.00 

5.20 

12/  1/84-88 

650,000.00 

12/  1/77 

1,841,000.00 

5.20 

12/  1/84-88 

850,000.00 

12/  1/78 

2,116,000.00 

5.90 

12/  1/84-89 

1.200.000.00 

12/  1/78 

363,000.00 

5.90 

12/  1/84 

100,000.00 

12/  1/80 

4,811,000.00 

9.50 

12/   1/84-85 

2,000,000.00 

12/  1/80 

868,000.00 

9.50 

12/   1/84-85 

400,000.00 

12/  1/82 

11,374,000.00 

8.50 

12/   1/84-02 

10.925,000.00 

12/  1/82 

6.651,000.00 

8.50 

12/   1/84-97 

6,210,000.00 

12/  1/82 

1,939,000.00 

8.50 

12/    1/84-92 

1.800,000.00 

12/  1/83 

6,010,000.00 

8.75 

12/   1/85-93 

6,010,000.00 
$75,364,000.00 

RAPID  TRANSIT  BONDS  OF  THE  DISTRICT 

HELD  BY 

THE  COMMISSIONERS  OF  THE  SINKING  FUND 

OF  THE  CITY  OF  BOSTON 


8/ 

1/49 

$  1,682,868.43 

8/ 

1/49 

9,725,004.96 

8/ 

1/49 

3,332,489.00 

8/ 

1/49 

124,535.92 

8/ 

1/49 

3,487,437.62 

8/ 

1/49 

7,278,447.86 

8/ 

1/49 

1,547,671.65 

8/ 

1/49 

5,950,000.00 

8/ 

1/49 

1,013,803.49 

6/  1/86 
12/  1/87 
12/  1/90 
12/  1/92 
12/  1/92 
12/  1/92 
12/  1/93 

6/  1/94 
12/  1/95 


$  1,100,000.00 

125,000.00 

28,500.00 

10,000.00 

195,000.00 

45,000.00 

1,250,000.00 

5,950,000.00 

20,000.00 

$  8,723,500.00 
$84,087,500.00 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  111 

BOND  AND  NOTE  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1983 

Balance,  December  31, 1982 $  1,571.92 

Receipts: 
From  Massachusetts  Bay  Transportation  Authority : 
Payments  on  Bonds  and  Notes  Owned  by  the  District 

Principal $  4.645,666.67 

Interest 4.494,736.50  9,140,403.17 

Payments  on  Rapid  Transit  Notes  of  the  District 

Principal 536.259.27 

Interest 252,291 .26  788,550.53 

Sales  of  Bonds  and  Notes : 

Principal 6,010.000.00 

Premium 1,454.42  6,011,454.42 

Sales  and  Maturities  of  Investments : 

Principal 12.433,000.00 

Interest 86,905.00  12,519,905.00 


Total  Receipts $28,460,313.12 


Total  Available $28,461,885.04 


Disbursements: 

Paid  on  Bonds  and  Notes  of  the  District: 

Principal $11,633,000.00 

Interest 4,494.736  50         $16,127,736.50 

Paid  on  Rapid  Transit  Notes  of  the  District : 

Principal 1 .224,000.00 

Interest 252,770.98  1,476,770.98 

Investments  Purchased 10,768,000.00 

Paid  to  Massachusetts  Bay  Transportation  Authority: 

Premiums  on  Bonds  Sold 1 ,454.42 

Interest  Earned  on  Investments 86,425.28  87.879.70 


Total  Disbursements $28,460,387.18 

Balance,  December  31 ,  1983 1,497.86 

Total $28,461,885.04 
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BOSTON  METROPOLITAN  DISTRICT 

Schcduli'  I\ ' 

PRINCIPAL  PAYABLE  ANNUALLY 

ON  BONDS  AND  NOTES  OF  THE  DISTRICT 

(OUTSTANDING  DECEMBER  31.  1983) 


Year 

Investors 

1984 

$  8,217,000 

1985 

7,477,000 

1986 

6,123,000 

1987 

5.516,000 

1988 

7,755,000 

1989 

7,859,000 

1990 

5,254,000 

1991 

3,936,000 

1992 

3,779,000 

1993 

4,473,000 

1994 

2,244,000 

1995 

2,189,000 

1996 

2,144,000 

1997 

2,007,000 

1998 

1,369,000 

1999 

1,397,000 

* 

2000 

1,211,000 

2001 

1,169,000 

2002 

ji       945,000 

2003 

300.000 

)tals 

$75,364,000 

(    it  \    ()! 

Hosfo'i 
155,000 
500.000 
560,000 
85,000 


63,500 

1,840,000 

3,000,000 

2,500,000 

20.000 


Tout! 

AlliliKl.i 

\  fiuurilHs 
$  8.372,000 
7,977,000 
6,583.000 
5,601,000 
7,755.000 
7.859.000 
5.317,500 
3,936,000". 
5,619,000 
7,473,000 
4,744,000 
2,209,000 
2,144,000 
2,007,000 
1.369,000 
1,397,000 
1,211,000 
1,169,000 
945,000 
300,000 


$8,723,500 


$84,087,500 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  I 

CURRENT  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1983 

Balance,  December  31 ,  1982 -. $  9,122.80 

Receipts: 
From  Commonwealth  of  Massachusetts  for 
Current  Expenses  —  July  1,  1983  to 
June  30,  1984 $20,500.00 

From  Massachusetts  Bay  Transportation 
Authority  in  payment  of  costs  attendant 
to  the  issuance  of  bonds  and  notes,  and 
for  the  collection  of  and  processing  of 
matured  bonds  and  coupons 44.733.28 


Total  Receipts $65,233.28 

Total  Available $74,356.08 

Disbursements: 
Costs     of     issuing     bonds     and     notes       $30,535.29 
Collection  and  processing  of  matured 

coupons  and  bonds 18,949.95 

Accountant 9,700.00 

Rent 5,006.87 

Utilities 853,62 

MBTA/BMD  conference  refinancing 419.70 

Miscellaneous  supplies  and  services 567.06 

Total  Disbursements $66,032.49 

Balance,  December  31 ,  1983 $  8.323.59 
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Table  showing  Cities  and  Towns  in  Boston  Metropolitan  District 
Property  as  last  established  by  the  General  Court  for  Ap- 
portionment of  State  Tax  (Acts  of  1963,  Chapter  660),  and  Per- 
centage of  the  Property  Valuation  of  each  City  and  Town  in  Boston 
Metropolitan  District. 


Property  as  last  esiuhhsln  a 

Cities  and  Towns 

b\  the  Cient'iai  ( 'tun  ■  tor 

In  Boston 

Apptiriionment  o!  Stat*    /./> 

/»<•/■ 

Metropolitan  Distrn  / 

(Acts  of  1963  Clmph  •  660) 

(  mi 

Arlington 

$      784,900,000 

5.0896 

Belmont 

594,800,000 

3.8569 

Boston 

5,239,000,000 

33.9718 

Brookline 

968,500,000 

6.2802 

Cambridge 

1,291,000,000 

8.3714 

Chelsea 

157,900,000 

1.0239 

Everett 

888,000,000 

5.7582 

Maiden 

524,200,000 

3.3991 

Medford 

832,600,000 

5.3989 

Milton 

446,100,000 

2.8920 

Newton 

1,978,000,000 

12.8262 

Revere 

459,500,000 

2.9796 

Somerville 

654,100,000 

4  2115 

Watertown 

603,000,000 

3.9101 

Totals 

$15,421,600,000 

100.0000 

The  rights  of  holders  of  obligations  of  the  Boston  Metropolitan 
District  were  established  by  Chapter  535  of  the  Acts  of  1954.  The 
law  provided  that  at  any  time  lawful  obligations  of  the  District  are 
due  and  funds  to  pay  same  are  not  available,  the  Trustees  of  the 
District  shall  certify  to  the  State  Treasurer  the  amount  required 
to  meet  such  obligation  and  the  Commonwealth  shall  thereupon 
pay  over  to  the  District  the  amount  so  certified.  The  Com- 
monwealth of  Massachusetts  shall  be  reimbursed  for  all  such 
amounts,  including  interest  and  other  charges,  by  assessment  of 
the  same  upon  the  Cities  and  Towns  constituting  the  Boston 
Metropolitan  District,  upon  the  percentage  shown  above. 

The  Boston  Metropolitan  District  has  never  been  obligated  to 
request  any  funds  from  the  State  for  the  purposes  of  Chapter  535, 
of  the  Acts  of  1954. 
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The  Commonwealth  of  Massachusetts 

1984  REPORT  OF  THE  TRUSTEES  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Boston  Metropolitan  District 

73  Tremont  Street,  Boston,  Mass. 


To  the  Honorable  Senate  and  House  of  Representatives 

in  General  Court  assembled: 

In  accordance  with  the  provisions  of  Section  2  of  Chapter  383  of 
the  Acts  of  1929,  the  Trustees  of  the  Boston  Metropolitan  District 
submit  the  following  report  of  the  year  1984: 

HISTORY  AND  FUNCTION  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Chapter  383  of  the  Acts  of  1929  constituted  the  territory  within  and 
the  inhabitants  of  the  following  cities  and  towns  to  wit,  Arlington, 
Belmont,  Boston,  Brookline,  Cambridge,  Chelsea,  Everett,  Maiden, 
Medford,  Milton,  Newton,  Revere,  Somerville,  and  Watertown  a 
district  or  incorporated  municipality,  and,  for  the  purpose  of  said 
act,  made  a  body  politic  and  corporate  under  the  name  of  the 
Metropolitan  Transit  District.  The  District  was  constituted  for  the 
purpose  of  planning  and  financing  rapid  transit  improvements  in 
the  metropolitan  area  served  or  to  be  served  by  the  Boston  Elevated 
Railway  Company  and  said  territory  and  the  inhabitants  were 
made  jointly  and  severally  liable  for  the  debits  and  obligations  of 
the  District.  By  Chapter  147  of  the  Acts  of  1932,  the  name  of  the 
"Metropolitan  Transit  District"  was  changed  to  the  "Boston 
Metropolitan  District." 

The  act  vested  the  management  of  the  affairs  of  the  District  in 
a  board  of  five  Trustees,  four  of  whom  are  appointed  by  the  Gover- 
nor and  one  by  the  Mayor  of  the  City  of  Boston.  The  members  of 
the  Board  of  the  Boston  Metropolitan  District  serve  without 
compensation. 

By  Chapter  333  of  the  Acts  of  1931,  as  amended,  the  Trustees  of 
the  District  became  a  financing  board,  issuing  bonds  of  the  Boston 
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Metropolitan  District  to  supply  money  to  purchase  bonds  of  the 
Boston  Elevated  Railway  Company,  first  to  provide  funds  to  retire 
its  preferred  stocks  and  purchase  the  Chelsea  Division  of  the 
Eastern  Massachusetts  Street  Railway  Company,  and  thereafter 
to  provide  funds  to  retire  or  refund  bond  issues  of  the  Elevated  as 
they  matured. 

By  Chapter  544  of  the  Acts  of  1947  the  properties  and  assets  of 
the  Boston  Elevated  Railway  Company  and  the  control  and  ad- 
ministration of  its  affairs  were  placed  in  the  hands  of  a  board  of 
public  trustees  to  be  known  as  the  Metropolitan  Transit  Authority. 

Under  Section  7A(c)  of  said  Chapter  544,  the  total  Boston  Elevated 
Railway  Company  and  the  Metropolitan  Transit  Authority  debt 
owned  by  the  District,  was  combined  into  one  bond  of  the 
Metropolitan  Transit  Authority  of  $71,418,371.89  issued  to  the 
District  on  August  3,  1949.  The  principal  of  the  bond  of  the 
Metropolitan  Transit  Authority  is  payable  $500,000.00  each  June  1  and 
December  1  thereafter,  until  December  1,  2020.  Principal  payments 
totalling  $35,500,000.00  have  been  made  through  December  31, 1984.  To 
the  extent  that  the  $1,000,000.00  annual  principal  reduction  does  not 
pay  all  of  the  District's  maturing  7A  bonds  in  any  year,  there  are 
refunding  bond  issues  annually,  with  maturities  so  arranged  as  to 
exactly  coincide  with  the  two  semi-annual  principal  payments,  by 
date  and  amounts,  in  future  years. 

By  the  provisions  of  Chapter  572  of  the  Acts  of  1948  fundamental 
changes  in  the  financial  structure  of  the  Metropolitan  Transit 
Authority  were  effected,  and  the  District  assumed  responsibility, 
for  the  transit  obligations  of  the  City  of  Boston.  The  provisions  of 
said  Chapter  572  were  carried  out  on  August  3, 1949  by  establishing 
the  Boston  Transit  Department  and  transferring  ownership  of  the 
subways,  tunnels  and  rapid  transit  facilities  to  the  Metropolitan 
Transit  Authority.  In  payment.,  the  Boston  Metropolitan 
District  issued  $40,219,445.43  of  District  bonds,  dated  August  3, 1949, 
to  the  Commissioners  of  the  Sinking  Funds  of  the  City  of  Boston 
and  received  from  the  Authority  a  bond  in  equal  amount,  payable 
in  75  years  in  annual  installments  of  $536,259.27.  To  date,  thirty-five 
payments,  aggregating  $18,769,074.45  have  been  made  to  the 
District. 
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Chapter  563  of  the  Acts  of  1964  abolished  the  Metropolitan  Tran- 
sit Authority  and  established  the  Massachusetts  Bay  Transporta- 
tion Authority.  It  further  transferred  to  the  MBTA  all  of  the  debts, 
liabilities  and  obligations  of  the  MTA,  and  states  that  they  shall  be 
assumed  by  and  imposed  upon  the  MBTA.  There  is  a  provision 
which  states  that  the  obligation  to  pay  interest,  principal  and  sink- 
ing fund  requirements  on  all  bonds  of  the  MTA,  and  all  indebtedness 
of  the  MBTA  issued  to  refinance  the  same,  shall  continue  in  effect 
under  existing  laws  and  that  any  deficiency  shall  be  assessed  upon 
the  original  fourteen  cities  and  towns  of  the  District  (page  18). 


SUMMARY  OF  THE  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

FROM  AUGUST  14,  1931  TO  DECEMBER  31,  1984 

During  this  period  the  Trustees  of  the  Boston  Metropolitan 
District  have  sold  171  bond  and  note  issues  totalling  (par  value) 
$465,303,082.12. 

The  total  Bond  and  Notes  receipts  from  all 

sources,  excluding  Investments,  were  ...  $857,345,705.27 

Total  cash  disbursements  by  the  District 
were 857,344,281.48 

Total  cash  and  investments,  December  31, 

1984 $  1,423,79 

(Applicable  to  the  reduction  of  District's 
debt) 
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The  total  funds  (par  value)  provided  the  Metropolitan  Transit 
Authority  by  the  Boston  Metropolitan  District  were : 
To  acquire  the  Boston  Elevated     Railway 
Co.  and  to  refinance  the  Metropolitan  Tran- 
sit Authority $  71,418,371.89 

For  acquisition  of  the  City  of  Boston     sub- 
ways, tunnels  and  rapid  transit  lines 40,219,445.43 

Total  August  3, 1949  —  Original  MTA  debt  to 

BMD  $111,637,817.32 

After  August  3, 1949  —  Funds  were  provided 

MTA  for: 

New  surface  and  rapid  transit  cars,  motor 

coaches  and  trackless  trolleys 42,861,000.00 

Rapid    transit    extensions    and   off-street 

parking 19,125,000.00 

New  Subway  construction,  equipment  and 

refunding 19,127,000.00 

Advances  on  operating  deficits 31,000,000.00 

Total  funds,  (original  par  value)  provided 

the  MTA  $223,750,817.32 

Total  above  debt  of  the  MTA  repaid  to  the 

District  $142,997,741.11 

As  of  December  31,  1984,  the  District  owns 

bonds   and  refunding  agreements   of  the 

Metropolitan  Transit  Authority  (Schedule  I) 

aggregating $  80,753,076.21 

As  of  December  31, 1984,  the  average  rate  of  interest  payable  by 
the  MBTA  to  the  District  in  1985  on  $72,186,000  BMD  bonds  now  held 
by  the  investors  will  be  6.23%. 

The  bonds  of  the  Metropolitan  District  are  currently  rated  Al. 


The  Treasurer's  accounts  are  audited  annually  by  the  office  of 
the  State  Auditor  for  the  Commonwealth  of  Massachusetts. 
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SUMMARY  OF  FINANCING  BY  THE 
BOSTON  METROPOLITAN  DISTRICT 
FOR  THE  CURRENT  YEAR  1984 
Annexed  to  this  report  are  summaries  of  the  receipts  and  ex- 
penses of  the  Treasurer  of  the  Boston  Metropolitan  District  during 
the  calendar  year  1984,  one  covering  the  Bond  and  Note  Account 
(Schedule  III)  and  one  covering  the  Current  Account  (Schedule  V) 
for  other  receipts  and  disbursements. 

In  October  1982,  the  legislature  enacted  new  statutes  relating  to 
the  refunding  of  bonds  of  the  Massachusetts  Bay  Transportation 
Authority  issued  under  provisions  of  the  General  Laws,  Chapter  544 
of  the  Acts  of  1947,  and  Section  6  of  Chapter  649,  of  the  Acts  of  1949, 
authorizing  the  issuance  of  refunding  agreements  in  lieu  of  Authori- 
ty bonds,  to  secure  payment  of  the  bonds  of  the  District.  In  com- 
pliance with  the  foregoing,  the  Authority  has  executed  a  Refunding 
Agreement,  dated  March  1, 1984,  in  the  amount  of  $450,000.00,  refun- 
ding bonds  matured  on  that  date. 

The  District  at  public  sale  on  November  14, 1984  sold  $5,039,000.00 
Series  A  and  B  Bonds,  at  rates  of  8.20%  through  1991  and  at  8.40% 
through  1994,  to  Merrill  Lynch  Capital  Markets  and  Associates  for 
100.0534.  Sales  proceeds  were  used  in  payment  of  District  bond 
maturities  due  December  1,  1984. 

In  its  annual  request  to  the  State  Treasurer  for  funds  to  pay  the 
expenses  of  the  District  for  the  period  July  1,  1984  —  July  1,  1985, 
the  Trustees  named  $25,000.00  which  was  received  by  the  Distict 
and  became  part  of  the  funds  out  of  which  expenses  will  be  paid. 

All  sums  due  from  the  MBTA  in  1984  were  received,  and  the 
District  made  payments  to  its  paying  agents  for  maturing  coupons, 
bonds  and  notes,  promptly,  as  due.  The  District  transferred  to  its 
paying  banks : 

For  principal  due $  8,217,000.00 

For  coupons  and  interest  due 4,563,176.50 

Total $12,780,176.50 

In  addition  to  the  above,  the  District  paid  the  following  sums  to 
the  City  of  Boston,  on  BMD  Rapid  Transit  Bonds  dated,  August  3, 
1949: 

Principal  due $      155,000.00 

Interest 233,016.26 

Total $      388,016.26 
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Total  principal  and  interest  payments  for  the  year  1984  on  all 
District  bonds  and  notes  was  $13,168,192.76. 

The  District  maintains  a  "Section  8A(c)  Account"  for  the  retire- 
ment of  the  principal  of  the  Rapid  Transit  Bonds  held  by  the  Sink- 
ing Fund  Commissioners  for  the  City  of  Boston.  As  of  December 
31,  1984  a  balance  of  $129.02  was  on  deposit  in  the  Shawmut  Bank 
of  Boston,  N.A.  applicable  to  the  reduction  of  District  debt  in  1985. 

The  District  also  maintains  a  so-called  "Regular  Account"  for 
the  retirement  of  the  principal  of  the  District's  bonds,  other  than 
the  Rapid  Transit  Bonds.  As  of  December  31, 1984  the  District  holds 
in  this  account  $1,294.77  cash  applicable  to  the  reduction  of  1985  debt 
of  this  District. 

Income  of  $62,486.53  was  received  during  1984  from  the  District's 
Investments,  which  was  paid  to  the  MBTA. 

A  basic  axiom  for  the  relationship  of  the  District  and  the  MTA 
is  that  the  principal  debt  of  each  is  at  all  times  equal,  and  the  total 
annual  interest  payments  of  the  debt  of  each  is  the  same,  as  for 
example,  as  of  December  31,  1984: 

Total  debt  of  the  MTA  owned  by  the  Districtwas  $80,753,076.21* 

The  debt  of  the  District: 

Owned  by  investors $72,186,000.00 

Held  by  City  of  Boston 8,568,500.00 

Total  BMD  debt $80,754,500.00** 

Less:  Investments  and  cash  applicable  to 

above 1,423.79 

Net  District  debt  equals  MTA  debt  above..  $80,753,076.21 


♦Detail  MTA  debt  on  Schedule  I  —  page  12 
**Detail  BMD  debt  on  Schedule  II  —  pages  13  and  14 
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BOARD  OF  TRUSTEES 
The  present  officers  of  the  Boston  Metropolitan  District  are  Fran- 
cis Valeri,  Chairman,  David  Houston,  Treasurer  and  Robert  B. 
Almy,  Jr.,  clerk. 

Respectfully  submitted, 

FELIX  CERRATO 
D  A VTD  HOUSTON 
PATRICK  O'HEARN 
FRANCIS  VALERI 

Trustees  of  Boston  Metropolitan  District 
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BOSTON  METROPOLITAN  DISTRICT 

EXHIBIT  A 

BALANCE  SHEET 

DECEMBER  31,  1984 

Assets 

Investments  (Schedule  I  —  page  12) 

Bonds $70,003,076.21 

Refunding  Agreements 10,750,000.00         $80,753,076.21 

Deposits  in  Banks 

Chapter  544,  Section  7A(c) 1,294.77 

Chapter  544,  Section  8A(c)...., 129.02 

Current  Account 12,571.45                  13,995.24 


Total  Assets $80,767,071.45 


Liabilities 

Bonds  of  the  District,  outstanding 

(Schedule  II  —  pages  13-14) $80,754,500.00 

Net  Advances  for  Expenses 

(Schedule  V,  -  page  17) 12,571.45 


Total  Liabilities $80,767,071.45 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  I 
Investments 


A.  Metropolitan  Transit 

Authority  Bonds: 

Original 

Amount 

Date  of 

Principal 

Interest 

Outstanding 

Issue 

Amount 

Rate 

Maturity 

12/  1/85-20 

12/31/84 

8/  3/49 

$71,418,371.89 

$35,918,371.89 

8/  3/49 

40,219,445.43 

— 

11/20/85-24 

21,450,370.98 

3/  1/57 

3,824,000.00 

2.90 

3/  1/85-87 

382,000.00 

3/  1/58 

3,936,000.00 

2.90 

3/  1/85-88 

524,000.00 

7/  1/58 

4,125,000.00 

3.00 

7/  1/85-88 

2,695,000.00 

2/  1/59 

5,225,000.00 

3.60 

2/  1/85-89 

3,483,333.34 

9/15/60 

1,425,000.00 

3.50 

9/15/85-90 

969,000.00 

4/15/63 

2,775,000.00 

3.20 

4/15/85-93 

1,998,000.00 

4/15/63 

225,000.00 

3.20 

4/15/85-93 

162,000.00 

4/15/63 

5,064,000.00 

3.00 

4/15/85-93 

1,521,000.00 

10/15/63 

3,000,000.00 

3.20 

4/15/85-93 

900.000.00 

Total  Bonds 

$70,003,076.21 

B.  Massachusetts  Bay  Transportation  Authority  Refunding  Agreements: 
(as  authorized  by  the  General  Laws,  Chapter  413  of  the  Acts  of  1982) 


11/  3/82  $  9,259,000.00  8.50  12/  1/85-03 

11/  3/82  2,115,000.00  8.50  12/  1/85-03 

11/30/83  450,000.00  8.20  12/  1/85-92 

Total  Refunding  Agreements 
Total  Investments 


$  8,370,000.00 

1,980,000.00 

400,000.00 

$10,750,000.00 
$80,753,076.21 


1985.] 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 

Outstanding  Bonds 


Original 

Amount 

Date  of 

Principal 

Interest 

Outstanding 

Issue 

Amount 

Rate 
2.40 

Maturity 

12/  1/85 

12/31/84 

3/  1/55 

$  2,126,000.00 

$   105,000.00 

3/  1/56 

2,195,000.00 

2.40 

12/ 

1/85-86 

210,000.00 

3/  1/57 

2,272,000.00 

2.90 

12/ 

1/85-87 

330,000.00 

3/  1/57 

3,824,000.00 

2.90 

3/ 

1/85-87 

382,000.00 

3/  1/58 

3,936,000.00 

2.90 

3/ 

1/85-88 

524,000.00 

3/  1/58 

1,576,000.00 

2.80 

12/ 

1/85-88 

300,000.00 

7/  1/58 

4,125,000.00 

3,00 

7/ 

1/85-88 

2,695,000.00 

2/  1/59 

5,225,000.00 

3.60 

2/ 

1/85-89 

3,484,000.00 

2/  1/59 

1,147,000.00 

3.50 

12/ 

1/85-89 

275,000.00 

1/  1/60 

1,801,000.00 

3.70 

12/ 

1/85-90 

520,000.00 

3/  1/60 

2,974,000.00 

3.75 

12/ 

1/85-90 

846,000.00 

9/15/60 

503,000.00 

3.50 

12/  1/85-90 

144,000.00 

9/15/60 

1,549,000.00 

3.50 

12/ 

1/85-90 

444,000.00 

9/15/60 

1,425,000.00 

3.50 

9/15/85-90 

969,000.00 

12/15/60 

2,444,000.00 

3.50 

12/ 

1/85-90 

690,000.00 

5/  1/61 

2,122,000.00 

3.60 

12/ 

1/85-91 

700,000.00 

5/  1/61 

1,196,000.00 

3.60 

12/ 

1/85-91 

399,000.00 

3/  1/62 

352,000.00 

3.20 

12/ 

1/85-92 

120,000.00 

3/  1/62 

964,000.00 

3.20 

12/ 

1/85-92 

368,000.00 

10/  1/62 

1,999,000.00 

3.25 

12/ 

1/85-92 

760,000.00 

4/15/63 

5,064,000.00 

3.00 

4/15/85-93 

1,521,000.00 

4/15/63 

2,775,000.00 

3.20 

4/15/85-93 

1,998,000.00 

4/15/63 

225,000.00 

3.20 

4/15/85-93 

162,000.00 

10/15/63 

415,000.00 

3.25 

12/ 

1/85-93 

180,000.00 

10/15/63 

3,000,000.00 

3.20 

10/15/85-93 

900,000.00 

10/15/64 

430,000.00 

3.50 

12/15/85-94 

215,000.00 

10/15/64 

544,000.00 

3.50 

12/ 

1/85-95 

294,000.00 

10/15/66 

2,746,000.00 

4.00 

12/ 

1/85-96 

1,576,000.00 

10/15/67 

4,108,000.00 

4.10 

12/ 

1/85-97 

2,538,000.00 

12/  1/68 

1,610,000.00 

4.60 

12/ 

1/85-99 

1,150,000.00 

8/  1/69 

1,163,000.00 

5.90 

12/ 

1/85-99 

863,000.00 

8/  1/69 

653,000.00 

5.90 

12/ 

1/85-99 

465,000.00 

12/  1/70 

893,000.00 

6.20 

12/ 

1/85-00 

703,000.00 

12/  1/70 

2,593,000.00 

6.20 

12/ 

1/85-01 

2,083,000.00 

9/  1/71 

1,009,000.00 

6.00 

12/ 

1/85-01 

859,000.00 

9/  1/71 

2,530,000.00 

6.00 

12/ 

1/85-02 

2,110,000.00 

8/15/72 

13,116,000.00 

5.00 

12/ 

1/85-92 

5,400,000.00 

8/15/72 

1,817,000.00 

5.00 

12/ 

1/85-92 

600,000.00 

10/15/73 

1,066,000.00 

4.90 

12/ 

1/85-93 

450,000.00 

10/15/73 

1,464,000.00 

4.90 

12/ 

1/85-93 

450,000.00 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 
Outstanding  Bonds  (cont.) 


Original 

Amount 

Date  of 

Principal 

Interest 

Outstanding 

Issue 

Amount 

Rate 

Maturity 

12/  1/85-94 

12/31/84 

12/  1/74 

1,241,000.00 

5.90 

500,000.00 

4/15/76 

1,616,000.00 

6.00 

12/  1/85 

350,000.00 

4/15/76 

3,051,000.00 

6.00 

12/  1/85 

650,000.00 

12/  1/77 

1,427,000.00 

5.20 

12/  1/85-88 

520,000.00 

12/  1/77 

1.841,000.00 

5.20 

12/  1/85-88 

680,000.00 

12/  1/78 

2,116,000.00 

5.90 

12/  1/85-89 

1,000,000.00 

12/  1/78 

363,000.00 

5.90 

12/  1/85 

50,000.00 

12/  1/80 

4,811,000.00 

9.50 

12/  1/85 

1,000,000.00 

12/  1/80 

868,000.00 

9.50 

12/  1/85 

200,000.00 

12/  1/82 

11,374,000.00 

8.50 

12/  1/85-02 

10,350,000.00 

12/  1/82 

6,651,000.00 

8.50 

12/  1/85-02 

5,765,000.00 

12/  1/82 

1,939,000.00 

8.50 

12/  1/85-02 

1,600,000.00 

12/  1/83 

3,741,000.00 

8.75 

12/  1/85-03 

3,560,000.00 

12/  1/83 

1,819,000.00 

8.75 

12/  1/85-03 

1,740,000.00 

12/  1/83 

450,000.00 

8.75 

12/  1/85-92 

400,000.00 

12/  1/84 

3,836,000.00 

8.20 

12/  1/85-94 

3,836,000.00 

12/  1/84 

1,203,000.00 

8.20 

12/  1/85-94 

1,203,000.00 

$72,186,000.00 

RAPID  TRANSIT  BONDS  OF  THE  DISTRICT 
HELD  BY 
THE  COMMISSIONERS  OF  THE  SINKING  FUND 
OF  THE  CITY  OF  BOSTON 
8/  1/49  $  1,682,868.43 

8/  1/49  9,725,004.96 

8/  1/49  3,332,489.00 

8/  1/49  124,535.92 

8/  1/49  3,487,437.62 

8/  1/49  7,278,447.86 

8/  1/49  1,547,671.65 

8/  1/49  5,950,000.00 

8/  1/49  1,013,803.49 


6/  1/86 

$  1,000,000.00 

12/  1/87 

85,000.00 

12/  1/90 

18,500.00 

12/  1/92 

10,000.00 

12/  1/92 

195,000.00 

12/  1/92 

40,000.00 

12/  1/93 

1,250,000.00 

6/  1/94 

5,950,000.00 

12/  1/95 

20,000.00 

$  8,568,500.00 

$80,754,500.00 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  III 

BOND  AND  NOTE  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1984 


Balance,  December  31,  1983 $         1,497.86 

Receipts : 

From  Massachusetts  Bay  Transportation  Authority: 

Payments  on  Bonds  Owned  by  the  District 

Principal $  2,346,666.66 

Interest 4,563,176.50     6,909,843.16 

Payments  on  Rapid  Transit  Notes  of  the  District 

Principal 536,259.27 

Interest 233.016.26        769.275.53 

Sale  of  Bonds: 

Principal 5,039,000.00 

Premium. 2,690.73 

Accrued  Interest 2,312.31     5,044,003.04 

Sales  and  Maturities  of  Investments: 

Principal 8.000.000.00 

Interest 62,486.53     8,062,486.53 

Total  Receipts $20,785,608.26 

Total  Available $20,787,106.12 

Disbursements : 

Paid  on  Bonds  of  the  District: 

Principal $  8,217.000.00 

Interest 4,563,176.50  $12,780,176.50 

Paid  on  Rapid  Transit  Notes  of  the  District: 

Principal 155,000.00 

Interest 233,016.26  388,016.26 

Investments  Purchased 7,550,000.00 

Paid  to  Massachusetts  Bay  Transportation  Authority: 
Premiums  on  Bonds  Sold.  2,690.73 

Accrued  Interest  at  Sale 

of  Bonds 2,312.31 

Interest  Earned  on  Invest- 
ments   62,486.53  67,489.57 

Total  Disbursements $20,785,682.33 

Balance,  December  31,  1984 $         1,423.79 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  IV 

PRINCIPAL  PAYABLE  ANNUALLY 

ON  BONDS  AND  NOTES  OF  THE  DISTRICT 

(OUTSTANDING  DECEMBER  31,  1984) 


Year 


Investors 


City  of 
Boston 


Total 

Annual 

Maturities 


1985 

$  8,016,000 

$  500,000 

$  8,516,000 

1986 

6,623,000 

560,000 

7,183,000 

1987 

6,016,000 

85,000 

6,101,000 

1988 

8.265.000 

8,265,000 

1989 

8,359.000 

8,359,000 

1990 

5,754.000 

63,500 

5,817,500 

1991 

4,436.000 

4,436.000 

1992 

4,269.000 

1,840,000 

6,109,000 

1993 

4,973,000 

3,000,000 

7,973,000 

1994 

2,744,000 

2,500,000 

5,244,000 

1995 

2,189,000 

20,000 

2,209,000 

1996 

2,144,000 

2,144,000 

1997 

2,007,000 

2,007,000 

1998 

1,369,000 

1,369,000 

1999 

1,397,000 

1,397,000 

2000 

1,211,000 

1,211,000 

2001 

1,169,000 

1,169,000 

2002 

945,000 

945,000 

2003 

300,000 

300,000 

Totals 

$72,186,000 

$8,568,500 

$80,754,500 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  V 

CURRENT  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1984 


Balance,  December  31,  1983 $  8,323.59 

Receipts: 

From  Commonwealth  of  Massachu- 
setts for 
Current  Expenses  —  July  1,  1984  to 

June  30,  1985 $25,000.00 

From  Massachusetts  Bay  Trans- 
portation Authority  in  payment  of 
costs  attendant  to  the  issuance  of 
bonds  and  for  the  collection  of  and 
processing  of  matured  bonds  and 

coupons 64,700.07 

Total  Receipts $89,700.07 

Total   Available $98,023.66 

Disbursements : 

Cost  of  issuing  bonds $47,363.53 

Collection    of    and    processing    of 

matured  coupons  and  bonds 17,466.55 

Accountant 13,200.00 

Rent 6,073.53 

Utilities 864.69 

MBTA/BMD  conference  refinancing  153.91 

Miscellaneous  supplies  and  services.  330.00 

Total  Disbursements $85,452.21 

Balance,  December  31,  1984 $12,571.45 
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Table  showing  Cities  and  Towns  in  Boston  Metropolitan  District 
Property  as  last  established  by  the  General  Court  for  Appointment 
of  State  Tax  (Acts  of  1963,  Chapter  660) ,  and  Percentage  of  the  Pro- 
perty Valuation  of  each  City  and  Town  in  Boston  Metropolitan 
District. 


Cities  and  Towns 
In  Boston 
Metropolitan  District 

Property  as  last  establish- 
ed by  the  General  Court 
for  Apportionment  of 
State  Tax  (Acts  of  1963, 
Chapter  660) 

Per 
Cent 

Arlington 

$  1,371,060,887 

4.2316 

Belmont 

977,011,157 

3.0154 

Boston 

13,951,958,305 

43.0605 

Brookline 

1,964,957,383 

6.0645 

Cambridge 

2,935,899,276 

9.0612 

Chelsea 

351,312,639 

1.0843 

Everett 

1,243,000,000 

3.8363 

Maiden 

965,074,840 

2.9786 

Medford 

1,183,344,996 

3.6522 

Milton 

760,881,019 

2.3483 

Newton 

3,549,854,982 

10.9561 

Revere 

923,350,245 

2.8498 

Somerville 

1,210,207,685 

3.7351 

Watertown 

1,012,896,720 

3.1261 

Totals 

$32,400,810,134 

100.0000 

The  rights  of  holders  of  obligations  of  the  Boston  Metropolitan 
District  were  established  by  Chapter  535  of  the  Acts  of  1954.  The 
law  provided  that  at  any  time  lawful  obligations  of  the  District  are 
due  and  funds  to  pay  same  are  not  available,  the  Trustees  of  the 
District  shall  certify  to  the  State  Treasurer  the  amount  required 
to  meet  such  obligation  and  the  Commonwealth  shall  thereupon  pay 
over  to  the  District  the  amount  so  certified.  The  Commonwealth 
of  Massachusetts  shall  be  reimbursed  for  all  such  amounts,  in- 
cluding interest  and  other  charges,  by  assessment  of  the  same  upon 
the  Cities  and  Towns  constituting  the  Boston  Metropolitan  District, 
upon  the  percentage  shown  above. 


The  Boston  Metropolitan  District  has  never  been  obligated  to  re- 
quest any  funds  from  the  State  for  the  purposes  of  Chapter  535,  of 
■he  Acts  of  1954. 
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1985  REPORT  OF  THE  TRUSTEES  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Boston  Metropolitan  District 
73  Tremont  Street,  Boston,  Mass. 

To  the  Honorable  Senate  and  House  of  Representatives 

in  General  Court  assembled: 

In  accordance  with  the  provisions  of  Section  2  of  Chapter  383  of  the 
Acts  of  1929,  the  Trustees  of  the  Boston  Metropolitan  District  submit 
the  following  report  of  the  year  1985: 

HISTORY  AND  FUNCTION  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Chapter  383  of  the  Acts  of  1929  constituted  the  territory  within  and 
the  inhabitants  of  the  following  cities  and  towns  to  wit,  Arlington, 
Belmont,  Boston,  Brookline,  Cambridge,  Chelsea,  Everett,  Maiden, 
Medford,  Milton,  Newton,  Revere,  Somerville,  and  Watertown  a 
district  or  incorporated  municipality,  and,  for  the  purpose  of  said  act, 
made  a  body  politic  and  corporate  under  the  name  of  the  Metropolitan 
Transit  District.  The  District  was  constituted  for  the  purpose  of  plan- 
ning and  financing  rapid  transit  improvements  in  the  metropolitan 
area  served  or  to  be  served  by  the  Boston  Elevated  Railway  Company 
and  said  territory  and  the  inhabitants  were  made  jointly  and  severally 
liable  for  the  debits  and  obligations  of  the  District.  By  Chapter  147  of 
the  Acts  of  1932,  the  name  of  the  "Metropolitan  Transit  District"  was 
changed  to  the  "Boston  Metropolitan  District." 

The  act  vested  the  management  of  the  affairs  of  the  District  in  a 
board  of  five  Trustees,  four  of  whom  are  appointed  by  the  governor 
and  one  by  the  Mayor  of  the  City  of  Boston.  The  members  of  the  Board 
of  the  Boston  Metropolitan  District  serve  without  compensation. 

By  Chapter  333  of  the  Acts  of  1931,  as  amended,  the  Trustees  of  the 
District  became  a  financing  board,  issuing  bonds  of  the  Boston  Metro- 
politan District  to  supply  money  to  purchase  bonds  of  the  Boston 
Elevated  Railway  Company,  first  to  provide  funds  to  retire  its  pre- 


4  SENATE  —  No.  2040  [January 

ferred  stocks  and  purchase  the  Chelsea  Division  of  the  Eastern  Massa- 
chusetts Street  Railway  Company,  and  thereafter  to  provide  funds  to 
retire  or  refund  bond  issues  of  the  Elevated  as  they  matured. 

By  Chapter  544  of  the  Acts  of  1947  the  properties  and  assets  of  the 
Boston  Elevated  Railway  Company  and  the  control  and  administra- 
tion of  its  affairs  were  placed  in  the  hands  of  a  board  of  public  trustees 
to  be  known  as  the  Metropolitan  Transit  Authority. 

Under  Section  7A(c)  of  said  Chapter  544,  the  total  Boston  Elevated 
Railway  Company  and  the  Metropolitan  Transit  Authority  debt 
owned  by  the  District,  was  combined  into  one  bond  of  the  Metropoli- 
tan Transit  Authorty  of  $71,418,371.89  issued  to  the  District  on 
August  3,  1949.  The  principal  of  the  bond  of  the  Metropolitan  Transit 
Authority  is  payable  $500,000.00  each  June  1  and  December  1  there- 
after, until  December  1,  2020.  Principal  payments  totalling 
$36,500,000.00  have  been  made  through  December  31,  1985.  To  the 
extent  that  the  $1,000,000.00  annual  principal  reduction  does  not  pay 
all  of  the  District's  maturing  7  A  bonds  in  any  year,  there  are  refunding 
bond  issues  annually,  with  maturities  so  arranged  as  to  exactly  coin- 
cide with  the  two  semi-annual  principal  payments,  by  date  and 
amounts,  in  future  years. 

By  the  provisions  of  Chapter  572  of  the  Acts  of  1948  fundamental 
changes  in  the  financial  structure  of  the  Metropolitan  Transit  Author- 
ity were  effected,  and  the  District  assumed  responsibility,  for  the 
transit  obligations  of  the  City  of  Boston.  The  provisions  of  said  Chap- 
ter 572  were  carried  out  on  August  3,  1949  by  establishing  the  Boston 
Transit  Department  and  transferrng  ownership  of  the  subways,  tun- 
nels and  rapid  transit  facilities  to  the  Metropolitan  Transit  Authority. 
In  payment,  the  Boston  Metropolitan  District  issued  $40,219,445.43  of 
District  bonds,  dated  August  3,  1949,  to  the  Commissioners  of  the 
Sinking  Funds  of  the  City  of  Boston  and  received  from  the  Authority  a 
bond  in  equal  amount,  payable  in  75  years  in  annual  installments  of 
$536,259.27.  To  date,  thirty-six  payments,  aggregating  $19, 305, 333. 72 
have  been  made  to  the  District. 

Chapter  563  of  the  Acts  of  1964  abolished  the  Metropolitan  Transit 
Authority  and  established  the  Massachusetts  Bay  Transportation 
Authority.  It  further  transferred  to  the  MBTA  all  of  the  debts,  liabili- 
ties and  obligations  of  the  MTA,  and  states  that  they  shall  be  assumed 
by  and  imposed  upon  the  MBTA.  There  is  a  provision  which  states  that 
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the  obligation  to  pay  interest,  principal  and  sinking  fund  requirements 
on  all  bonds  of  the  MTA,  and  all  indebtedness  of  the  MBTA  issued  to 
refinance  the  same,  shall  continue  in  effect  under  existing  laws  and  that 
any  deficiency  shall  be  assessed  upon  the  original  fourteen  cities  and 
towns  of  the  District  (see  page  18). 


SUMMARY  OF  THE  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

FROM  AUGUST  14,  1931  TO  DECEMBER  31,  1985 

During  this  period  the  Trustees  of  the  Boston  Metropolitan  District 
have  sold  172  bond  and  note  issues  totalling  (par  value) 
$471,487,082.12. 

The  total  Bond  and  Notes  receipts  from  all 

sources  were     $866,40 1 ,63 1 .2 1 

Total   cash   disbursements    by   the    District 

were    865,860,281.48 

Total  cash  and  investments,   December  31, 

1985    $        541,349.73 

(Applicable  to  the  reduction  of  District's  debt) 
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The  total  funds  (par  value)  provided  the  Metropolitan  Transit 
Authority  by  the  Boston  Metropolitan  District  were: 

To  acquire  the  Boston  Elevated  Railway  Co. 
and  to  refinance  the  Metropolitan  Transit 
Authority $  71,418,371.89 

For  acquisition  of  the  City  of  Boston  subways, 

tunnels  and  rapid  transit  lines 40,219,445.43 

Total  August  3, 1949  —  Original  MTA  debt  to 

BMD $1 1 1,637,817.32 

After  August  3,  1949  —  Funds  were  provided 

MTA  for: 

New  surface  and  rapid  transit   cars,  motor 

coaches  and  trackless  trolleys    42,861,000.00 

Rapid    transit    extensions    and    off-street 

parking 19,125,000.00 

New  subway  construction,  equipment    and 

refunding    19,127,000.00 

Advances  on  operating  deficits   3 1,000,000.00 

Total  funds  (original  par  value),  provided  the 

MTA    $223,750,817.32 

Total  above  debt  of  the  MTA  repaid  to  the 

District   $145,869,667.05 

As  of  December  31,  1985,  the  District  owns 
bonds  and  refunding  agreements  of  the  Metro- 
politan Transit  Authority  (Schedule  I) 
aggregating    $  77,881,150.27 

As  of  December  31,1 985,  the  average  rate  of  interest  payable  by  the 
MBTA  to  the  District  in  1 986  on  $70,354,000  BMD  bonds  now  held  by 
investors  will  be  5.89%. 

The  bonds  of  the  Metropolitan  District  are  currently  rated  A 1 . 
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SUMMARY  OF  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

DURING  THE  YEAR  1985 

At  public  sale,  on  November  17  the  District  offered  $6,184,000.00 
1985  Series  A  and  B  Bonds,  which  were  purchased  by  the  First 
National  Bank,  Boston,  Mass.  at  100.0488  with  interest  rates  of 
6.75%  -  7%  (average  net  cost  6.825%).  Sales  proceeds  were  used  in 
payment  of  District  bond  maturities  in  December  1985,  and  in  provi- 
sion for  a  bond  maturity  on  April  1,  1986. 

Annexed  to  this  report  (Schedule  III)  is  a  summary  of  Bond  and 
Note  transactions  for  the  year.  All  sums  due  from  the  MBTA  in  1985 
were  received  and  the  District  made  payments  to  its  paying  agents  for 
maturing  bonds,  notes,  and  coupons.  The  District  transferred  to  its 
paying  banks: 

For  principal  due    $  8,016,000.00 

For  coupons  and  interest  due   4,503,847.00 


Total $12,519,847.00 

In  addition,  the  District  paid  interest  of  $230,29 1 .26  to  the  Commis- 
sioners of  the  Sinking  Funds  of  the  City  of  Boston,  Massachusetts. 

Total  principal  and  interest  payments  on  District  bonds  and  notes 
was  $12,750,138.26. 

The  District  maintains  a  "Section  8A(c)  Account"  for  the  retirement 
of  the  principal  of  the  Rapid  Transit  Bonds  held  by  the  Sinking  Fund 
Commissioners  for  the  City  of  Boston.  As  of  December  31,  1985  a 
balance  of  $388.29  was  on  deposit  in  the  Shawmut  Bank  of  Boston, 
N.A.  applicable  to  the  reduction  of  District  debt  in  1986. 

The  District  also  maintains  a  so-called  "Regular  Account"  for  the 
retirement  of  the  principal  of  the  District's  bonds,  other  than  the 
Rapid  Transit  Bonds.  As  of  December  31,  1985  the  District  holds  in 
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this  account  $961.44  cash  applicable  to  the  reduction  of  1986  debt  of 
the  District. 

Income  of  $40,767.99  was  received  during  1985  from  the  District's 
Investments,  which  was  paid  to  the  MBTA. 

A  basic  axiom  for  the  relationship  of  the  District  and  the  MTA  is 
that  the  principal  debt  of  each  is  at  all  times  equal,  and  the  total  annual 
interest  payments  of  the  debt  of  each  is  the  same,  as  for  example,  as  of 
December  31,  1985: 

Total  debt  of  the  MTA  owned  by  the  Dis- 
trict was $77,881,150.27* 

The   debt    of  the    District: 

Owned  by  investors $70,354,000.00 

Held  by  City  of  Boston    8,068,500.00 

Total  BMD  debt $78,422,500.00** 

Less:  Investments  and  cash  applicable  to 

above    541,349.73 

Net  District  debt  equals  MTA  debt 

above    $77,881,150.27 

In  its  annual  request  to  the  State  Treasurer  for  funds  to  pay  the 
expenses  of  the  District  for  the  period  July  1,  1985  -  July  1,  1986,  the 
Trustees  named  $25,000.00  which  was  received  by  the  District  and 
became  part  of  the  Current  Account  out  of  which  operating  costs  are 
paid.  A  summary  of  Current  Account  receipts  and  disbursements 
(Schedule  V)  is  annexed. 


*Detail  MTA  debt  on  Schedule  I  -  -  page  12 
**Detail  BMD  debt  on  Schedule  II  -    pages  13  and  14 
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BOARD  OF  TRUSTEES 

The  present  officers  of  the  Boston  Metropolitan  District  are  Francis 
Valeri,  Chairman,  David  Houston,  Treasurer  and  Robert  B.  Almy, 
Jr.,  clerk. 

Respectfully  submitted, 

FELIX  CERRATO 
,     DAVID  HOUSTON 

PATRICK  O'HEARN 

FRANCIS  VALERI 

Trustees  of  Boston  Metropolitan  District 
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BOSTON  METROPOLITAN  DISTRICT 

EXHIBIT  A 

BALANCE  SHEET 

DECEMBER  31,  1985 


Assets 

Investments   (Schedule    I  page    12) 

Bonds 

Refunding  Agreements  

Certificates  of  Deposit  

Deposits    in    Banks 

Chapter  544,  Section  7A(c)  

Chapter  544,  Section  8A(c)  

Current  Account  

Total  Assets  

Liabilities 

Bonds  of  the  District,  outstanding 

(Schedule  II       pages  13-14) 

Reserved  for  Expenses  

Total  Liabilities   


$67,756,150.27 

10,125,000.00 

540,000.00 


961.44 

388.29 

21,335.60 


$78,421,150.27 


22,685.33 


$78,443,835.60 


$78,422,500.00 
21,335.60 

$78,443,835.60 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  I 

Investments 


A.   Metropolitan  Transit  Authority  Bonds: 

Original 
Date  of  Principal  Interest 

Issue  Amount  Rate  Maturity 


Total  Bonds 


Amount 
Outstanding 

12/31/85 


8/  3/49 

$71,418,371.89 

— 

12/  1/86-20 

$34,918,371.89 

8/  3/49 

40,219,445.43 

_  « 

11/20/86-24 

20,914,111.71 

3/  1/57 

3,824,000.00 

2.90 

3/  1/86-87 

255,000.00 

3/  1/58 

3,936,000.00 

2.90 

3/  1/86-88 

393,000.00 

7/  1/58 

4,125,000.00 

3.00 

7/  1/86-88 

2,640,000.00 

2/  1/59 

5,225,000.00 

3.60 

2/  1/86-89 

3,413,666.67 

9/15/60 

1,425,000.00 

3.50 

9/15/86-90 

950,000.00 

4/15/63 

2,775,000.00 

3.20 

4/15/86-93 

1,961,000.00 

4/15/63 

225,000.00 

3.20 

4/15/86-93 

159,000.00 

4/15/63 

5,064,000.00 

3.00 

4/15/86-93 

1,352,000.00 

10/15/63 

3,000,000.00 

3.20 

10/15/86-93 

800,000.00 

$67,756,150.27 


B.  Massachusetts  Bay  Transportation  Authority  Refunding  Agreements: 
(as  authorized  by  the  General  Laws,  Chapter  413  of  the  Acts  of  1982) 

12/1/82  $  9,259,000.00 

3/    1/83  2,115,000.00 

3/    1/84  450,000.00 

Total  Refunding  Agreements 

C.  Certificates  of  Deposit 

12/1/85  $      540,000.00 

Total  Investments 


8.50 

12/ 

1/86-03 

$  7,905,000.00 

8.50 

12/ 

1/86-03 

1 ,870,000.00 

8.20 

12/ 

1/86-92 

350,000.00 
$10,125,000.00 

7.50 

5/ 

1/86 

$  540,000.00 
$78,421,150.27 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 

Outstanding  Bonds 


Original 

Amount 

Date  of 

Principal 

Interest 

Outstanding 

Issue 

Amount 

Rate 

Maturity 

12/31/85 

3/    1/56 

$  2,195,000 

2.40 

12/ 

1/86 

$      105,000 

3/    1/57 

2,272,000 

2.90 

12/ 

1/86-87 

220,000 

3/    1/57 

3,824,000 

2.90 

3/ 

1/86-87 

255,000 

3/    1/58 

3,936,000 

2.90 

3/ 

1/86-87 

393,000 

3/    1/58 

1,576,000 

2.80 

12/ 

1/86-88 

225,000 

•7/    1/58 

4,125,000 

3.00 

7/ 

1/86-88 

2,640,000 

2/    1/59 

5,225,000 

3.60 

2/ 

1/86-89 

3,414,000 

2/    1/59 

1,147,000 

3.50 

12/ 

1/86-89 

220,000 

1/    1/60 

1,801,000 

3.70 

12/ 

1/86-90 

435,000 

3/    1/60 

2,974,000 

3.75 

12/ 

1/86-90 

705,000 

9/15/60 

503,000 

3.50 

12/ 

1/86-90 

120,000 

9/15/60 

1,549,000 

3.50 

12/ 

1/86-90 

370,000 

9/15/60 

1,425,000 

3.50 

9/15/86-90 

950,000 

12/15/60 

2,444,000 

3.50 

12/ 

1/86-90 

575,000 

5/    1/61 

2,122,000 

3.60 

12/ 

1/86-91 

600,000 

5/    1/61 

1,196,000 

3.60 

12/ 

1/86-91 

342,000 

3/    1/62 

352,000 

3.20 

12/ 

1/86-92 

105,000 

3/    1/62 

964,000 

3.20 

12/ 

1/86-92 

322,000 

10/    1/62 

1,999,000 

3.25 

12/ 

1/86-92 

665,000 

4/15/63 

5,064,000 

3.00 

4/15/86-93 

1,352,000 

4/15/63 

2,775,000 

3.20 

4/ 

5/86-93 

1,961,000 

4/15/63 

225,000 

3.20 

4/15/86-93 

159,000 

10/15/63 

415,000 

3.25 

12/ 

1/86-93 

160,000 

10/15/63 

3,000,000 

3.20 

10/15/86-93 

800,000 

10/15/64 

430,000 

3.50 

12/15/86-94 

195,000 

10/15/64 

544,000 

3.50 

12/ 

1/86-95 

269,000 

10/15/66 

2,746,000 

4.00 

12/ 

1/86-96 

1,446,000 

10/15/67 

4,108,000 

4.10 

12/ 

1/86-97 

2,343,000 

12/    1/68 

1,610,000 

4.60 

12/ 

1/86-99 

1,075,000 

8/    1/69 

1,163,000 

5.90 

12/ 

1/86-99 

803,000 

8/    1/69 

653,000 

5.80 

12/ 

1/86-99 

434,000 

12/    1/70 

893,000 

6.20 

12/ 

1/86-00 

658,000 

12/    1/70 

2,593,000 

6.20 

12/ 

1/86-00 

1,960,000 

9/    1/71 

1,009,000 

6.00 

12/ 

I  /  86-01 

809,000 

9/    1/71 

2,530,000 

6.00 

12/ 

1/86-02 

1,990,000 

8/15/72 

13,116,000 

5.00 

12/ 

1/86-92 

4,725,000 

8/15/72 

1,817,000 

5.00 

12/ 

1/86-92 

525,000 

10/15/73 

1,066,000 

4.90 

12/ 

1/86-93 

400,000 
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BOSTON  METROPOLITAN  DISTRICT 

(Schedule  II) 
Outstanding  Bonds  (cont.) 


Original 

Amount 

Date  of 

Principal 

Interest 

Outstanding 

Issue 

Amount 

Rate 

Maturity 

12/31/85 

10/15/74 

$   1,464,000 

4.90 

12/ 

1/86-93 

$      400,000 

12/    1/74 

1,241,000 

5.90 

12/ 

1/86-94 

450,000 

4/15/76 

3,051,000 

6.00 

12/ 

1/86 

325,000 

4/15/76 

1,616,000 

6.00 

12/ 

1/86 

175,000 

12/    1/77 

1,427,000 

5.20 

12/ 

1/86-88 

390,000 

12/    1/77 

1,841,000 

5.20 

12/ 

1/86-88 

510,000 

12/    1/78 

2,116,000 

5.90 

12/ 

1/86-89 

800,000 

12/    1/82 

11,374,000 

8.50/9.60 

12/ 

1/86-02 

9,775,000 

12/    1/82 

6,651,000 

8.50/9.60 

12/ 

1/86-02 

5,320,000 

12/    1/82 

1,939,000 

8.50/9.60 

12/ 

1/86-02 

1,400,000 

12/    1/83 

3,741,000 

8.75/9.10 

12/ 

1/86-03 

3,390,000 

12/    1/83 

1,819,000 

8.75/9.10 

12/ 

1/86-03 

1,660,000 

12/    1/83 

450,000 

8.75/9.10 

12/ 

1/86-92 

350,000 

12/    1/84 

3,836,000 

8.20/8.40 

12/ 

1/86-94 

3,420,000 

12/    1/84 

1,203,000 

8.20/8.40 

12/ 

1/86-94 

1,080,000 

12/    1/85 

3,996,000 

6.75/7.00 

12/ 

1/86-94 

3,996,000 

12/    1/85 

2,188,000 

6.75/7.00 

12/ 

1/86-94 

2,188,000 
$70,354,000 

RAPID  TRANSIT  BONDS  OF  THE  DISTRICT 

HELD  BY 

THE  COMMISSIONERS  OF  THE  SINKING  FUND 

OF  THE  CITY  OF  BOSTON 


1/49 
1/49 
1/49 
1/49 
1/49 
1/49 
1/49 
1/49 
1/49 


5/    1/86 

$      500,000 

12/31/87 

85,000 

12/    1/90 

18,500 

12/    1/92 

195,000 

12/    1/93 

1,250,000 

6/    1/94 

5,950,000 

12/    1/95 

20,000 

12/    1/92 

10,000 

12/    1/92 

40,000 

$8,068,500 

$78,422,500 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  III 

BOND  AND  NOTE  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1985 

Balance,  December  31,  1984 $  1,423.79 

Receipts: 

From  Massachusetts  Bay  Transportation  Authority; 
Payments  on  Bonds  and  Refunding  Agreements  Owned 
by  the  District 

Principal    $  2,871,925.94 

Interest  ..... 4,503,847.00       7,375,772.94 

Payments  on  Rapid  Transit  Notes  of  the  District 

Interest 230,291.26 

Sales  of  Bonds: 

Principal 6,184,000.00 

Premium    2,704.95 

Interest  Accrued  at  Sale    1 ,48 1 .09       6, 1 88, 1 86.04 

Sales  and  Maturities  of  Investments: 

Principal    7,422,500.00 

Interest 40,767.99       7,463,267.99 

Total  Receipts   $21,257,518.23 

Total  Available    $21,258,942.02 

Disbursements: 

Paid  on  Bonds  of  the  District: 

Principal    $  8,016,000.00 

Interest 4,503,847.00  $  1 2,5 1 9,847.00 

Paid  on  Rapid  Transit  Notes  of  the  District: 

Principal    500,000.00 

Interest 230,291.26  730,291.26 

Investments  Purchased 7,962,500.00 

Paid  to  Massachusetts  Bay  Transportation  Authority: 

Premiums  on  Bonds  Sold    2,704.95 

Interest  Accrued  on  Bonds  Sold  1,481.09 

Interest  Earned  on  Investments  40,767.99  44,954.03 

Total  Disbursements $21,257,592.29 

Balance,  December  31,  1985    1,349.73 

Total   $21,258,942.02 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  IV 

PRINCIPAL  PAYABLE  ANNUALLY  ON  BONDS 

OF  THE  DISTRICT 


Year 


Public 
Holders 


City  of 
Boston 


Total 

Annual 

Maturities 


1986 

$  7,207,000 

$  560,000 

$  7,767,000 

1987 

6,716,000 

85,000 

6,801,000 

1988 

8,955,000 

8,955,000 

1989 

9,059,000 

9,059,000 

1990 

6,454,000 

63,500 

6,517,500 

1991 

5,136,000 

5,136,000 

1992 

4,979,000 

1,840,000 

6,819,000 

1993 

5,673,000 

3,000,000 

8,673,000 

1994 

3,444,000 

2,500,000 

5,944,000 

1995 

2,189,000 

20,000 

2,209,000 

1996 

2,144,000 

2,144,000 

1997 

2,007,000 

2,007,000 

1998 

1,369,000 

1,369,000 

1999 

1,397,000 

1,397,000 

2000 

1,211,000 

1,211,000 

2001 

1,169,000 

1,169,000 

2002 

945,000 

945,000 

2003 

300,000 
$70,354,000 

300,000 

Total 

$8,068,500 

$78,422,500 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  V 

CURRENT  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1985 


Balance,  December  31,  1984 $12,571.45 

Receipts: 

From  Commonwealth  of  Massachu- 
setts for 

Current  Expenses  —  July  1,  1985  to 

June  30,  1986   $25,000.00 

From  Massachusetts  Bay  Transportation 
Authority  in  payment  of  costs  attend- 
ant to  the  issue  of  bonds,  and  for  the 
collection  of  and  processing  of  matured 

bonds  and  coupons    76,199.06 

Total  Receipts    $101,199.06 

Total  Available    $1 13,770.51 


Disbursements: 

Cost  of  issuing  bonds  $56,0 1 3.04 

Collection  of  and  processing  of  matured 

coupons  and  bonds  1 5,392.23 

Accountant 13,200.00 

Office  quarters    5,949.93 

Utilities    987.10 

Conferences  re  refinancing  199.79 

Miscellaneous  supplies  and  services    . . 692.82 

Total  Disbursements    $  92,434.91 


Balance,  December  31,  1985    $  21,335.60 
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Table  showing  Cities  and  Towns  in  Boston  Metropolitan  District 
Property  as  last  established  by  the  General  Court  for  Apportionment 
of  State  Tax  (Acts  of  1963,  Chapter  660),  and  Percentage  of  the  Prop- 
erty Valuation  of  each  City  and  Town  in  Boston  Metropolitan  District. 

Property  as  last  established 


Cities  and  Towns 

by  the  General  Court  for 

In  Boston 

Apportionment  of  State 

Per 

Metropolitan  District 

Tax  (Acts  of  1963,  Chapter  660) 

Cent 

Arlington 

$   1,371,060,887 

4.2316 

Belmont 

977,011,157 

3.0154 

Boston 

13,951,958,305 

43.0605 

Brookline 

1,964,957,383 

6.0645 

Cambridge 

2,935,899,276 

9.0612 

Chelsea 

351,312,639 

1.0843 

Everett 

1,243,000,000 

3.8363 

Maiden 

965,074,840 

2.9786 

Medford 

1,183,344,996 

3.6522 

Milton 

760,881,019 

2.3483 

Newton 

3,549,854,982 

10.9561 

Revere 

923,350,245 

2.8498 

Somerville 

1,210,207,685 

3.7351 

Watertown 

1,012,896,720 

3.1261 

Totals 

$32,400,810,134 

100.0000 

The  rights  of  holders  of  obligations  of  the  Boston  Metropolitan 
District  were  established  by  Chapter  535  of  the  Acts  of  1954.  The  law 
provided  that  at  any  time  lawful  obligations  of  the  District  are  due  and 
funds  to  pay  same  are  not  available,  the  Trustees  of  the  District  shall 
certify  to  the  State  Treasurer  the  amount  required  to  meet  such  obliga- 
tion and  the  Commonwealth  shall  thereupon  pay  over  to  the  District 
the  amount  so  certified.  The  Commonwealth  of  Massachusetts  shall  be 
reimbursed  for  all  such  amounts,  including  interest  and  other  charges, 
by  assessment  of  the  same  upon  the  Cities  and  Towns  constituting  the 
Boston  Metropolitan  District  upon  the  percentage  shown  above. 

The  Boston  Metropolitan  District  has  never  been  obligated  to 
request  any  funds  from  the  State  for  the  purposes  of  Chapter  535,  of 
the  Acts  of  1954. 
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1986  REPORT  OF  THE  TRUSTEES  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Boston  Metropolitan  District 
101  Tremont  Street,  Boston,  Mass. 

To  the  Honorable  Senate  and  House  of  Representatives: 

in  General  Court  assembled: 

In  accordance  with  the  provisions  of  Section  2  of  Chapter  383  of 
the  Acts  of  1929,  the  Trustees  of  the  Boston  Metropolitan  District 
submit  the  following  report  of  the  year  1986: 

HISTORY  AND  FUNCTION  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Chapter  383  of  the  Acts  of  1929  constituted  the  territory  within  and 
the  inhabitants  of  the  following  cities  and  towns  to  wit,  Arlington, 
Belmont,  Boston,  Brookline,  Cambridge,  Chelsea,  Everett,  Maiden, 
Medford,  Milton,  Newton,  Revere,  Somerville,  and  Watertown  a 
district  or  incorporated  municipality,  and,  for  the  purpose  of  said  act, 
made  a  body  politic  and  corporate  under  the  name  of  the 
Metropolitan  Transit  District.  The  District  was  constituted  for  the 
purpose  of  planning  and  financing  rapid  transit  improvements  in  the 
metropolitan  area  served  or  to  be  served  by  the  Boston  Elevated 
Railway  Company  and  said  territory  and  the  inhabitants  were  made 
jointly  and  severally  liable  for  the  debits  and  obligations  of  the 
District.  By  Chapter  147  of  the  Acts  of  1932,  the  name  of  the 
"Metropolitan  Transit  District"  was  changed  to  the  "Boston 
Metropolitan  District." 

The  act  vested  the  management  of  the  affairs  of  the  District  in  a 
board  of  five  Trustees,  four  of  whom  are  appointed  by  the  governor 
and  one  by  the  Mayor  of  the  City  of  Boston.  The  members  of  the 
Board  of  the  Boston  Metropolitan  District  serve  without 
compensation. 

By  Chapter  333  of  the  Acts  of  1931,  as  amended,  the  Trustees  of 
the  District  became  a  financing  board,  issuing  bonds  of  the  Boston 
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Elevated  Railway  Company,  first  to  provide  funds  to  retire  its 
preferred  stocks  and  purchase  the  Chelsea  Division  of  the  Eastern 
Massachusetts  Street  Railway  Company,  and  thereafter  to  provide 
funds  to  retire  or  refund  bond  issues  of  the  Elevated  as  they  matured. 

By  Chapter  544  of  the  Acts  of  1947  the  properties  and  assets  of 
the  Boston  Elevated  Railway  Company  and  the  control  and 
administration  of  its  affairs  were  placed  in  the  hands  of  a  board  of 
public  trustees  to  be  known  as  the  Metropolitan  Transit  Authority. 

Under  Section  7A(c)  of  said  Chapter  544,  the  total  Boston  Elevated 
Railway  Company  and  the  Metropolitan  Transit  Authority  debt 
owned  by  the  District,  was  combined  into  one  bond  of  the  Metropoli- 
tan Transit  Authority  of  $71,418,371.89  issued  to  the  District  on 
August  3,  1949.  The  principal  of  the  bond  of  the  Metropolitan  Transit 
Authority  is  payable  $500,000.00  each  June  1  and  December  1  there- 
after, until  December  1,  2020.  Principal  payments  totalling 
$37,500,000.00  have  been  made  through  December  31,  1986.  To  the 
extent  that  the  $1,000,000.00  annual  principal  reduction  does  not  pay 
all  of  the  District's  maturing  7  A  bonds  in  any  year,  there  are  refunding 
bond  issues  annually,  with  maturities  so  arranged  as  to  exactly 
coincide  with  the  two  semi-annual  principal  payments,  by  date  and 
amounts,  in  future  years. 

By  the  provisions  of  Chapter  572  of  the  Acts  of  1948  fundamental 
changes  in  the  financial  structure  of  the  Metropolitan  Transit  Author- 
ity were  effected,  and  the  District  assumed  responsibility,  for  the 
transit  obligations  of  the  City  of  Boston.  The  provisions  of  said 
Chapter  572  were  carried  out  on  August  3,  1949  by  establishing  the 
Boston  Transit  Department  and  transferring  ownership  of  the  sub- 
ways, tunnels  and  rapid  transit  facilities  to  the  Metropolitan  Transit 
Authority.  In  payment,  the  Boston  Metropolitan  District  issued 
$40,219,445.43  of  District  bonds,  dated  August  3,  1949,  to  the 
Commissioners  of  the  Sinking  Funds  of  the  City  of  Boston  and 
received  from  the  Authority  a  bond  in  equal  amount,  payable  in  75 
years  in  annual  installments  of  $536,259.27.  To  date,  thirty-seven 
payments,  aggregating  $19,841,592.99  have  been  made  to  the  District. 

Chapter  563  of  the  Acts  of  1964  abolished  the  Metropolitan  Transit 
Authority  and  established  the  Massachusetts  Bay  Transportation 
Authority.  It  further  transferred  to  the  MBTA  all  of  the  debts, 
liabilities  and  obligations  of  the  MTA,  and  states  that  they  shall  be 
assumed  by  and  imposed  upon  the  MBTA.  There  is  a  provision  which 
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states  that  the  obligation  to  pay  interest,  principal  and  sinking  fund 
requirements  on  all  bonds  of  the  MTA,  and  all  indebtedness  of  the 
MBTA  issued  to  refinance  the  same,  shall  continue  in  effect  under 
existing  laws  and  that  any  deficiency  shall  be  assessed  upon  the 
original  fourteen  cities  and  towns  of  the  District  (see  page  18). 


SUMMARY  OF  THE  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

FROM  AUGUST  14,  1931  TO  DECEMBER  31,  1986 

During  this  period  the  Trustees  of  the  Boston  Metropolitan  District 
have  sold  174  bond  and  note  issues  totalling  (par  value) 
$475,841,082.12. 

The  total  Bond  and  Notes  receipts  from  all 

sources  were   $873,628,557. 14 

Total   cash   disbursements   by   the   District 

were   873,627,281.48 

Total  cash  and  investments,  December  31, 

1986   $  1,275.66 

(Applicable  to  the  reduction  of  District's  debt.) 
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The  total  funds  (par  value)  provided  the  Metropolitan  Transit 
Authority  by  the  Boston  Metropolitan  District  were: 

To  acquire  the  Boston  Elevated  Railway  Co. 
and  to  refinance  the  Metropolitan  Transit 
Authority $  71,418,371.89 

For  acquisition  of  the  City  of  Boston  subways, 

tunnels  and  rapid  transit  lines    40,219,445.43 

Total  August  3,  1949  —  Original  MTA  debt 

to  BMD $111,637,817.32 

After  August  3,  1949  —  Funds  were  provided 

MTA  for: 
New  surface  and  rapid  transit  cars,  motor 

coaches  and  trackless  trolleys 42,861,000.00 

Rapid   transit   extensions   and    off-street 

parking    19,125,000.00 

New   subway   construction,    equipment   and 

refunding 19,127,000.00 

Advances  on  operating  deficits  31,000,000.00 

Total  funds  (original  par  value),  provided  the 

MTA    $223,750,817.32 

Total  above  debt  of  the  MTA  repaid  to  the 

District    $148,742,592.98 

As  of  December  31,  1986,  the  District  owns 
bonds  and  refunding  agreements  of  the 
Metropolitan  Transit  Authority  (Schedule 
I)  aggregating   $  75,008,224.34 

The  bonds  of  the  Metropolitan  District  are  currently  rated  Al. 
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SUMMARY  OF  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

DURING  THE  YEAR  1986 

At  public  sale,  on  November  16  the  District  offered  $4,354,000.00 
1986  Series  A  and  B  Bonds,  which  were  purchased  by  the  Bank  of 
New  England,  Boston,  Mass.  at  100.003  with  interest  at  5.15%.  Sales 
proceeds  were  used  in  payment  of  District  bond  maturities  due  in 
December  1986. 

Annexed  to  this  report  (Schedule  III)  is  a  summary  of  Bond  and 
Note  transactions  for  the  year.  All  sums  due  from  the  MBTA  in  1986 
were  received  and  the  District  made  payments  to  its  paying  agents 
for  maturing  bonds,  notes,  and  coupons.  The  District  transferred  to 
its  paying  banks: 

For  principal  due    $  7,767,000.00 

For  coupons  and  interest  due   4,424,998.50 

Total $12,191,998.50 


In  addition,  the  District  paid  principal  of  $560,000.00  and  interest 
of  $213,816.26  to  the  Commissioners  of  the  Sinking  Funds  of  the  City 
of  Boston,  Massachusetts. 

Total  principal  and  interest  payments  on  District  bonds  and  notes 
was  $12,965,814.76. 

The  District  maintains  a  "Section  8A(c)  Account"  for  the  retirement 
of  the  principal  of  the  Rapid  Transit  Bonds  held  by  the  Sinking  Fund 
Commissioners  for  the  City  of  Boston.  As  of  December  31,  1986  a 
balance  of  $647.56  was  on  deposit  in  the  Shawmut  Bank  of  Boston, 
N.A.  applicable  to  the  reduction  of  District  debt  in  1986. 

The  District  also  maintains  a  so-called  "Regular  Account"  for  the 
retirement  of  the  principal  of  the  District's  bonds,  other  than  the 
Rapid  Transit  Bonds.  As  of  December  31,  1986  the  District  holds  in 
this  account  $628.10  cash  applicable  to  the  reduction  of  1987  debt 
of  the  District. 
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Income  of  $48,163.85  was  received  during  1986  from  the  District's 
Investments,  which  was  paid  to  the  MBTA. 

A  basic  axiom  for  the  relationship  of  the  District  and  the  MTA 
is  that  the  principal  debt  of  each  is  at  all  times  equal,  and  the  total 
annual  interest  payments  of  the  debt  of  each  is  the  same,  as  for 
example,  as  of  December  31,  1986: 

Total  debt  of  the  MTA  owned  by  the  District 

was $75,008,224.34* 

The  debt  of  the  District: 

Owned  by  investors   $67,501,000.00 

Held  by  City  of  Boston  7,508,500.00 

Total  BMD  debt $75,009,500.00** 

Less:  Investments    and   cash   applicable   to 

above   1,275.66 

Net  District  debt  equals  MTA  debt  above  $75,008,224.34 

In  its  annual  request  to  the  State  Treasurer  for  funds  to  pay  the 
expenses  of  the  District  for  the  period  July  1,  1986  —  July  1,  1987, 
the  Trustees  named  $25,000.00  which  was  received  by  the  District  and 
became  part  of  the  Current  Account  out  of  which  operating  costs  are 
paid.  A  summary  of  Current  Account  receipts  and  disbursements 
(Schedule  V)  is  annexed. 


*Detail  MTA  debt  on  Schedule  I  —  page  12 
**Detail  BMD  debt  on  Schedule  II  —  pages  13  and  14 
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BOARD  OF  TRUSTEES 

The  present  officers  of  the  Boston  Metropolitan  District  are  Francis 
Valeri,  Chairman,  David  Houston,  Treasurer  and  Robert  B.  Almy, 
Jr.,  clerk. 

Respectfully  submitted, 

FELIX  CERRATO 

DAVID  HOUSTON 

PATRICK  O'HEARN 

FRANCIS  VALERI 

Trustees  of  Boston  Metropolitan  District 
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BOSTON  METROPOLITAN  DISTRICT 

EXHIBIT  A 

BALANCE  SHEET 

DECEMBER  31,  1986 


Assets: 

Investments  (Schedule  I  —  page  12) 

Bonds  

Refunding  Agreements 

Deposits  in  Banks 

Chapter  544,  Section  7A(c) 

Chapter  544,  Section  8A(c) 

Current  Account 

Total  Assets    


Liabilities: 

Bonds  of  the  District  Outstanding 

(Schedule  II,  pages  13-14) $75,009,500.00 

Reserved  for  Expenses    . . .  7,009.90 

Total  Liabilities    $75,016,509.90 


$65,508,224.34 

9,500,000.00 

$75,008,224.34 

628.10 

647.56 

7,009.90 

8,285.56 

$75,016,509.90 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  I 

Investments 

A.   Metropolitan  Transit  Authority  Bonds: 


Original 

Amount 

Date  of 

Principal 

Interest 

Outstanding 

Issue 

Amount 

Rate 

Maturity 

12/31/86 

8/   3/49 

$71,418,371.89 

— 

12/   1/87-20 

$33,918,371.89 

8/   3/49 

40,219,445.43 

— 

11/20/87-24 

20,377,852.44 

3/    1/57 

3,824,000.00 

2.90 

3/   1/87 

127,000.00 

3/    1/58 

3,936,000.00 

2.90 

3/   1/87-88 

262,000.00 

7/    1/58 

4,125,000.00 

3.00 

7/   1/87-88 

2,585,000.00 

2/    1/59 

5,225,000.00 

3.60 

2/    1/87-89 

3,344,000.01 

9/15/60 

1,425,000.00 

3.50 

9/15/87-90 

931,000.00 

4/15/63 

2,775,000.00 

3.20 

4/15/87-93 

1,924,000.00 

4/15/63 

225,000.00 

3.20 

4/15/87-93 

156,000.00 

4/15/63 

5,064,000.00 

3.00 

4/15/87-93 

1,183,000.00 

10/15/63 

3,000,000.00 

3.20 

10/15/87-93 

700,000.00 

Total  Bonds 

$65,508,224.34 

B. 


12/ 

3/ 
3/ 


Massachusetts  Bay  Transportation  Authority  Refunding  Agree- 
ments: (as  authorized  by  the  General  Laws,  Chapter  413  of  the 
Acts  of  1982) 

1/82  $  9,259,000.00 

1/83  2,115,000.00 

1/84  450,000.00 

Total  Refunding  Agreements 

Total  Investments 


8.50 

12/ 

1/87-03 

$  7,440,000.00 

8.50 

12/ 

1/87-03 

1,760,000.00 

8.20 

12/ 

1/87-92 

300,000.00 

$  9,500,000.00 
$75,008,224.34 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 

Outstanding  Bonds 


Original 

Amount 

Date  of 

Principal 

Interest 

Outstanding 

Issue 

Amount 

Rate 

Maturity 

12/31/86 

3/    1/57 

$  2,272,000 

2.90 

12/ 

1/87 

$      110,000 

3/    1/57 

3,824,000 

2.90 

3/ 

1/87 

127,000 

3/    1/58 

3,936,000 

2.90 

3/ 

1/87 

262,000 

3/    1/58 

1,576,000 

2.80 

12/ 

1/87-88 

150,000 

7/   1/58 

4,125,000 

3.00 

7/ 

1/87-88 

2,585,000 

2/   1/59 

5,225,000 

3.60 

2/ 

1/87-89 

3,344,000 

2/   1/59 

1,147,000 

3.50 

12/ 

1/87-89 

165,000 

1/   1/60 

1,801,000 

3.70 

12/ 

1/87-90 

350,000 

3/   1/60 

2,974,000 

3.75 

12/ 

1/87-90 

564,000 

9/15/60 

503,000 

3.50 

12/ 

1/87-90 

96,000 

9/15/60 

1,549,000 

3.50 

12/ 

1/87-90 

296,000 

9/15/60 

1,425,000 

3.50 

9/15/87-90 

931,000 

12/15/60 

2,444,000 

3.50 

12/ 

1/87-90 

460,000 

5/   1/61 

2,122,000 

3.60 

12/ 

1/87-91 

500,000 

5/   1/61 

1,196,000 

3.60 

12/ 

1/87-91 

285,000 

3/    1/62 

352,000 

3.20 

12/ 

1/87-92 

90,000 

3/   1/62 

964,000 

3.20 

12/ 

1/87-92 

276,000 

10/    1/62 

1,999,000 

3.25 

12/ 

1/87-92 

570,000 

4/15/63 

5,064,000 

3.20 

4/15/87-93 

1,183,000 

4/15/63 

2,775,000 

3.20 

4/15/87-93 

1,924,000 

4/15/63 

225,000 

3.20 

4/15/87-93 

156,000 

10/15/63 

415,000 

3.25 

12/ 

1/87-93 

140,000 

10/15/63 

3,000,000 

3.20 

10/15/87-93 

700,000 

10/15/64 

430,000 

3.50 

12/15/87-94 

175,000 

10/15/64 

544,000 

3.50 

12/15/87-95 

244,000 

10/15/66 

2,746,000 

4.00 

12/ 

1/87-96 

1,316,000 

10/15/67 

4,108,000 

4.10 

12/ 

1/87-97 

2,148,000 

12/    1/68 

1,610,000 

4.60 

12/ 

1/87-99 

1,000,000 

8/    1/69 

1,163,000 

5.90 

12/ 

1/87-99 

743,000 

8/    1/69 

653,000 

5.80 

12/ 

1/87-99 

403,000 

12/    1/70 

893,000 

6.20 

12/ 

1/87-00 

613,000 

12/    1/70 

2,593,000 

6.20 

12/ 

1/87-00 

1,837,000 

9/    1/71 

1,009,000 

6.00 

12/ 

1/87-01 

759,000 

9/    1/71 

2,530,000 

6.00 

12/ 

1/87-02 

1,870,000 

8/15/72 

13,116,000 

5.00 

12/ 

1/87-92 

4,050,000 

8/15/72 

1,817,000 

5.00 

12/ 

1/87-92 

450,000 

10/15/73 

1,066,000 

4.90 

12/ 

1/87-93 

350,000 

10/15/73 

1,464,000 

4.90 

12/ 

1/87-93 

350,000 

12/    1/74 

1,241,000 

5.90 

12/ 

1/87-94 

400,000 
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Date  of 
Issue 


BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 

Outstanding  Bonds  (con't.) 


Original 

Principal 

Amount 


Interest 
Rate 


Maturity 


Amount 

Outstanding 

12/31/86 


12/  1/77 

$  1,427,000 

5.20 

12/ 

1/87-88 

$   260,000 

12/  1/77 

1,841,000 

5.20 

12/ 

1/87-88 

340,000 

12/  1/78 

2,116,000 

5.90 

12/ 

1/87-89 

600,000 

12/  1/82 

11,374,000 

8.50 

12/ 

1/87-02 

9,200,000 

12/  1/82 

6,651,000 

8.50 

12/ 

1/87-02 

4,875,000 

12/  1/82 

1,939,000 

8.50 

12/ 

1/87-02 

1,200,000 

12/  1/83 

3,741,000 

8.75 

12/ 

1/87-03 

3,220,000 

12/  1/83 

1,819,000 

8.75 

12/ 

1/87-03 

1,580,000 

12/  1/83 

450,000 

8.75 

12/ 

1/87-03 

300,000 

12/  1/84 

3,836,000 

8.20 

12/ 

1/87-94 

3,040,000 

12/  1/84 

1,203,000 

8.20 

12/ 

1/87-94 

960,000 

12/  1/85 

3,996,000 

6.75 

12/ 

1/87-94 

3,600,000 

12/  1/85 

2,188,000 

6.75 

12/ 

1/87-94 

2,000,000 

12/  1/86 

3,251,000 

5.15 

12/ 

1/88-94 

3,251,000 

12/  1/86 

1,103,000 

5.15 

12/ 

1/88-94 

1,103,000 

$67,501,000 


RAPID  TRANSIT  BONDS  OF  THE  DISTRICT 

HELD  BY 

THE  COMMISSIONERS  OF  THE  SINKING  FUND 

OF  THE  CITY  OF  BOSTON 


1/49 
1/49 
1/49 
1/49 
1/49 
1/49 
1/49 


12/  1/87 

$   85,000 

12/  1/90 

18,500 

5/  1/92 

175,000 

12/  1/90 

10,000 

12/  1/93 

1,250,000 

7/  1/94 

5,950,000 

12/  1/95 

20,000 

$  7,508,500 

$75,009,500 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  III 

BOND  AND  NOTE  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1986 

Balance,  December  31,  1985 $  1,349.73 

Receipts: 

From  Massachusetts  Bay  Transportation  Authority: 
Payments  on  Bonds  and  Refunding  Agreements 
Owned  by  the  District 

Principal    ....'. $  3,412,925.93 

Interest 4,424,998.50        7,837,924.43 

Payments  on  Rapid  Transit  Notes  of  the  District 

Principal    560,000.00 

Interest 213,816.26  773,816.26 

Sales  of  Bonds: 

Principal    4,354,000.00 

Premium   130.62        4,354,130.62 

Sales  and  Maturities  of  Investments: 

Principal    8,197,396.00 

Interest 48,163.85        8,245,559.85 

Total  Receipts  $21,211,431.16 

Total  Available  $21,212,780.89 

Disbursements: 

Paid  on  Bonds  of  the  District: 

Principal    $  7,767,000.00 

Interest 4,424,998.50    $12,191,998.50 

Paid  on  Rapid  Transit  Notes  of  the  District: 

Principal    560,000.00 

Interest 213,816.26  773,816.26 

Investments  Purchased    8,197,396.00 

Paid  to  Massachusetts  Bay  Transportation  Authority: 

Premiums  on  Bonds  Sold   130.62 

Interest  Earned  on  Investments   .  48,163.85  48,294.47 

Total  Disbursements    $21,21 1,505.23 

Balance,  December  31,  1986   1,275.66 

Total $21,212,780.89 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  IV 

PRINCIPAL  PAYABLE  ANNUALLY  ON  BONDS 

OF  THE  DISTRICT 


Year 


Public 
Holders 


City  of 
Boston 


Total 

Annual 

Maturities 


1987 

$  6,716,000 

$  85,000 

$  6,801,000 

1988 

8,955,000 

8,955,000 

1989 

9,059,000 

9,059,000 

1990 

6,454,000 

63,500 

6,517,500 

1991 

5,136,000 

5,136,000 

1992 

4,979,000 

1,840,000 

6,819,000 

1993 

5,673,000 

3,000,000 

8,673,000 

1994 

7,798,000 

2,500,000 

10,298,000 

1995 

2,189,000 

20,000 

2,209,000 

1996 

2,144,000 

2,144,000 

1997 

2,007,000 

2,007,000 

1998 

1,369,000 

1,369,000 

1999 

1,397,000 

1,397,000 

2000 

1,211,000 

1,211,000 

2001 

1,169,000 

1,169,000 

2002 

945,000 

945,000 

2003 

300,000 
$67,501,000 

300,000 

Total 

$7,508,500 

$75,009,500 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  V 

CURRENT  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1986 

Balance,  December  31,  1985 $  21,335.60 

Receipts: 
From  Commonwealth  of  Massachusetts  for 
Current  Expenses  —  July  1,  1986  — 

July  1,  1987 , $  25,000.00 

From  Massachusetts  Bay  Transportation 
Authority,  for  costs  attendant  to  the 
issue  of  bonds,  and  for  the  collection 
of  and  processing  of  matured  bonds 
and  coupons    62,856.98 

Total  Receipts   $  87,856.98 

Total  Available   $109,192.58 

Disbursements: 
Bank  services: 

In  payment  of  costs  of  processing 

matured  coupons  and  bonds  $  18,930.86 

For  costs  attendant  to  the 

issuance  of  bonds    57,113.12 

Safety  deposit   80.00         $  76,123.98 

Accountant    13,800.00 

Office  Quarters    6,101.16 

Utilities 980.84 

Conferences  refinancing  820.79 

Office  equipment  replacements   3,320.22 

Miscellaneous  supplies  and  services    1,035.89 

Total  Disbursements $102,182.88 

Balance,  December  31,  1986    . ...  $     7,009.70 
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Table  showing  Cities  and  Towns  in  Boston  Metropolitan  District 
Property  as  last  established  by  the  General  Court  for  Apportionment 
of  State  Tax  (Acts  of  1963,  Chapter  660),  and  Percentage  of  the 
Property  Valuation  of  each  City  and  Town  in  Boston  Metropolitan 
District. 


Property  as  last  established 

Cities  and  Towns 

by  the  General  Court  for 

In  Boston 

Apportionment  of  State 

Per 

Metropolitan  District 

Tax  (Acts  of  1963,  Chapter  660) 

Cent 

Arlington 

$  1,371,060,887 

4.2316 

Belmont 

977,011,157 

3.0154 

Boston 

13,951,958,305 

43.0605 

Brookline 

1,964,957,383 

6.0645 

Cambridge 

2,935,899,276 

9.0612 

Chelsea 

351,312,639 

1.0843 

Everett 

1,243,000,000 

3.8363 

Maiden 

965,074,840 

2.9786 

Medford 

1,183,344,996 

3.6522 

Milton 

760,881,019 

2.3483 

Newton 

3,549,854,982 

10.9561 

Revere 

923,350,245 

2.8498 

Somerville 

1,210,207,685 

3.7351 

Watertown 

1,012,896,720 

3.1261 

Totals 

$32,400,810,134 

100.0000 

The  rights  of  holders  of  obligations  of  the  Boston  Metropolitan 
District  were  established  by  Chapter  535  of  the  Acts  of  1954.  The  law 
provided  that  at  any  time  lawful  obligations  of  the  District  are  due 
and  funds  to  pay  same  are  not  available,  the  Trustees  of  the  District 
shall  certify  to  the  State  Treasurer  the  amount  required  to  meet  such 
obligation  and  the  Commonwealth  shall  thereupon  pay  over  to  the 
District  the  amount  so  certified.  The  Commonwealth  of  Massachusetts 
shall  be  reimbursed  for  all  such  amounts,  including  interest  and  other 
charges,  by  assessment  of  the  same  upon  the  Cities  and  Towns  con- 
stituting the  Boston  Metropolitan  District  upon  the  percentage  shown 
above. 

The  Boston  Metropolitan  District  has  never  been  obligated  to 
request  any  funds  from  the  State  for  the  purposes  of  Chapter  535,  of 
the  Acts  of  1954. 
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1988  REPORT  OF  THE  TRUSTEES  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Boston  Metropolitan  District 
101  Tremont  Street,  Boston,  Mass. 

To  the  Honorable  Senate  and  House  of  Representatives 

jn  General  Court  assembled: 

In  accordance  with  the  provisions  of  Section  2  of  Chapter  383  of 
the  Acts  of  1929,  the  Trustees  of  the  Boston  Metropolitan  District 
submit  the  following  report  of  the  year  1988. 

HISTORY  AND  FUNCTION  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Chapter  383  of  the  Acts  of  1929  constituted  the  territory  within  and 
the  inhabitants  of  the  following  cities  and  towns  to  wit,  Arlington, 
Belmont,  Boston,  Brookline,  Cambridge,  Chelsea,  Everett,  Maiden, 
Medford,  Milton,  Newton,  Revere,  Somerville,  and  Watertown  a 
district  or  incorporated  municipality,  and,  for  the  purpose  of  said  act, 
made  a  body  politic  and  corporate  under  the  name  of  the 
Metropolitan  Transit  District.  The  District  was  constituted  for  the 
purpose  of  planning  and  financing  rapid  transit  improvements  in  the 
metropolitan  area  served  or  to  be  served  by  the  Boston  Elevated 
Railway  Company  and  said  territory  and  the  inhabitants  were  made 
jointly  and  severally  liable  for  the  debits  and  obligations  of  the 
District.  By  Chapter  147  of  the  Acts  of  1932,  the  name  of  the 
"Metropolitan  Transit  District"  was  changed  to  the  "Boston 
Metropolitan  District." 

The  act  vested  the  management  of  the  affairs  of  the  District  in  a 
board  of  five  Trustees,  four  of  whom  are  appointed  by  the  governor 
and  one  by  the  Mayor  of  the  City  of  Boston.  The  members  of  the 
Board  of  the  Boston  Metropolitan  District  serve  without 
compensation. 
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By  Chapter  333  of  the  Acts  of  1931,  as  amended,  the  Trustees  of 
the  District  became  a  financing  board,  issuing  bonds  of  the  Boston 
Elevated  Railway  Company,  first  to  provide  funds  to  retire  its 
preferred  stock  and  purchase  the  Chelsea  Division  of  the  Eastern 
Massachusetts  Street  Railway  Company,  and  thereafter  to  provide 
funds  to  retire  or  refund  bond  issues  of  the  Elevated  as  they  matured. 

By  Chapter  544  of  the  Acts  of  1947  the  properties  and  assets  of 
the  Boston  Elevated  Railway  Company  and  the  control  and  admini- 
stration of  its  affairs  were  placed  in  the  hands  of  a  board  of  public 
trustees  to  be  known  as  the  Metropolitan  Transit  Authority. 

Under  Section  7A(c)  of  said  Chapter  544,  the  total  Boston 
Elevated  Railway  Company  and  the  Metropolitan  Transit  Authority 
debt  owned  by  the  District,  was  combined  into  one  bond  of  the  Metro- 
politan Transit  Authority  of  $71,418,371.89  issued  to  the  District  on 
August  3,  1949.  The  principal  of  the  bond  of  the  Metropolitan  Transit 
Authority  is  payable  $500,000.00  each  June  1  and  December  1  there- 
after, until  December  2020.  Principal  payments  totalling 
$39,500,000.00  have  been  made  through  December  31,  1988.  To  the 
extent  that  the  $1,000,000.00  annual  principal  reduction  does  not  pay 
all  of  the  District's  maturing  7  A  bonds  in  any  year,  there  are  refunding 
bond  issues  annually,  with  maturities  so  arranged  as  to  exactly 
coincide  with  the  two  semi-annual  principal  payments,  by  date  and 
amounts,  in  future  years. 

By  provisions  of  Chapter  572  of  the  Acts  of  1948  fundamental 
changes  in  the  financial  structure  of  the  Metropolitan  Transit 
Authority  were  effected,  and  the  District  assumed  responsibility,  for 
the  transit  obligations  of  the  City  of  Boston.  The  provisions  of  said 
Chapter  572  were  carried  out  on  August  3,  1949  by  establishing  the 
Boston  Transit  Department  and  transferring  ownership  of  the 
subways,  tunnels  and  rapid  transit  facilities  to  the  Metropolitan 
Transit  Authority.  In  payment,  the  Boston  Metropolitan  District 
issued  $40,219,445.43  of  District  bonds,  dated  August  3,  1949,  to  the 
Commissioners  of  the  Sinking  Funds  of  the  City  of  Boston  and 
received  from  the  Authority  a  bond  in  equal  amount,  payable  in  75 
years  in  annual  installments  of  $536,259.27.  To  date,  thirty-nine 
payments,  aggregating  $20,914,1 1 1.43  have  been  made  to  the  District. 

Chapter  563  of  the  Acts  of  1964  abolished  the  Metropolitan  Transit 
Authority  and  established  the  Massachusetts  Bay  Transportation 
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Authority.  It  further  transferred  to  the  MBTA  all  of  the  debts, 
liabilities  and  obligations  of  the  MTA,  and  states  that  they  shall  be 
assumed  by  and  imposed  upon  the  MBTA.  There  is  a  provision  which 
states  that  the  obligation  to  pay  interest,  principal  and  sinking  fund 
requirements  on  all  bonds  of  the  MTA,  and  all  indebtedness  of  the 
MBTA  issued  to  refinance  the  same,  shall  continue  in  effect  under 
existing  laws  and  that  any  deficiency  shall  be  assessed  upon  the 
original  fourteen  cities  and  towns  of  the  District  (see  page  18). 


SUMMARY  OF  THE  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

FROM  AUGUST  14,  1931  TO  DECEMBER  31,  1988 

During  this  period  the  Trustees  of  the  Boston  Metropolitan  District 
have  sold  179  bond  and  note  issues  totalling  (par  value) 
$491,591,082.12. 

The  total  Bond  and  Notes  receipts  from  all 

sources  were    $880,430,483.08 

Total   cash   disbursements   by   the   District 

were 880,428,281.48 

Total  cash  and  investments,  December  31, 

1988 $  2,127.54 

(Applicable  to  the  reduction  of  District  debt.) 
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The  total  funds  (par  value)  provided  the  Metropolitan  Transit 
Authority  by  the  Boston  Metropolitan  District  were: 

To  acquire  the  Boston  Elevated  Railway  Co. 
and  to  refinance  the  Metropolitan  Transit 
Authority    $  71,418,371.89 

For  acquisition  of  the  City  of  Boston  subways, 
tunnels,  and  rapid  transit  lines    40,219,445.43 

Total  August  3,1949  —  Original  MTA  debt 
to  BMD $111,637,817.32 

After  August  3,  1949  —  Funds  were  provided 
MTA  for: 

New  surface  and  rapid  transit  cars,  motor 

coaches  and  trackless  trolleys    42,861,000.00 

Rapid  transit  extensions  and  off-street 
parking    19,125,000.00 

New   subway  construction,   equipment   and 

refunding   19,127,000.00 

Advances  on  operating  deficits    31,000,000.00 

Total  funds  (original  par  value),  provided  the 

MTA $223,750,817.32 

Total  above  debt  of  the  MTA  repaid  to  the 

District    $154,359,444.86 

As  of  December  31,  1988,  the  District  owns 
bonds  and  refunding  agreements  of  the 
Metropolitan  Transit  Authority  (Sched- 
ule I)  aggregating    $  69,391,372.46 

The  bonds  of  the  Metropolitan  District  are  currently  rated  Al. 
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SUMMARY  OF  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

DURING  THE  YEAR  1988 

In  payment  of  the  maturity  of  bonds  issued  in  July  1958,  the 
District,  following  solicitation  of  the  major  banks  in  Boston,  awarded 
on  July  1,  a  $2,475,000  —  Temporary  Note  due  December  1  to  the 
Bank  of  Boston,  at  par,  with  interest  at  5V2%. 

At  public  sale  on  December  1,  $9,375,000  1988  Series  Bonds  were 
purchased  by  Merrill  Lynch  Company  and  Associates:  $3,735,000 
Series  A  and  B  at  100.1370  and  $5,610,000  Series  B  at  par.  Sales 
proceeds  were  used  in  payment  of  temporary  note  and  bond  maturities 
for  December  1988. 

Annexed  to  this  report  (Schedule  III)  is  a  summary  of  Bond  and 
Note  transactions  for  the  year.  All  sums  due  from  the  MBTA  in  1988 
were  received  and  the  District  made  payments  to  its  paying  agents 
for  maturing  bonds,  notes,  and  coupons.  The  District  transferred  to 
its  paying  banks: 

For  principal  due    $11,430,000.00 

For  coupons  and  interest  due   4,055,900.50 

Total $15,485,900.50 

In  addition,  the  District  paid  interest  of  $253,827.76  to  the  Commis- 
sioners of  the  Sinking  Funds  of  the  City  of  Boston,  Massachusetts. 

Total  principal  and  interest  payments  on  District  bonds  and  notes 
was  $15,739,728.26. 

The  District  maintains  a  "Section  8A(c)  Account"  for  the 
retirement  of  the  principal  of  the  Rapid  Transit  Bonds  held  by  the 
Sinking  Fund  Commissioners  for  the  City  of  Boston.  As  of  December 
31,  1988  a  balance  of  $1,160.10  was  on  deposit  in  the  Shawmut  Bank 
of  Boston,  N.  A.  applicable  to  the  reduction  of  District  debt  in  1989. 

The  District  also  maintains  a  so-called  "Regular  Account"  for  the 
retirement  of  the  principal  of  the  District's  bonds,  other  than  the 
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Rapid  Transit  Bonds.  As  of  December  31,  1988  the  District  holds  in 
this  account  $967.44  cash  applicable  to  the  reduction  of  the  1988  debt 
of  the  District. 

Income  of  $30,436.93  was  received  during  1988  from  the  District's 
Investments,  which  was  paid  to  the  MBTA. 

A  basic  axiom  for  the  relationship  of  the  District  and  the  MTA 
is  that  the  principal  debt  of  each  is  at  all  times  equal,  and  the  total 
annual  interest  payments  of  the  debt  of  each  is  the  same,  as  for 
example,  as  of  December  31,  1988: 

Total  debt  of  the  MTA  owned  by  the  District 

was    $69,391,372.46* 

The  debt  of  the  District: 

Owned  by  investors $65,105,000.00 

Held  by  City  of  Boston 7,423,500.00 

Total  BMD  debt $72,528,500.00** 

Less:    Investments   and   cash   applicable   to 

above 3,137,127.54 

Net  District  debt  equals  MTA  debt  above  $69,391,372.46 

In  its  annual  request  to  the  State  Treasurer  for  funds  to  pay  the 
expenses  of  the  District  for  the  period  July  1,  1988  —  July  1,  1989, 
the  Trustees  named  $25,000.00,  of  which  $12,500.00  was  received  by 
the  District  and  became  a  part  of  the  Current  Account  out  of  which 
operating  costs  are  paid.  A  summary  of  Current  Account  receipts  and 
disbursements  (Schedule  V)  is  annexed. 


♦Detail  MTA  debt  on  Schedule  I  —  page  12 
**Detail  BMD  debt  on  Schedule  II  —  pages  13  and  14 
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BOARD  OF  TRUSTEES 

The  present  officers  of  the  Boston  Metropolitan  District  are  Francis 
Valeri,  Chairman,  David  Houston,  Treasurer  and  Robert  B.  Almy, 
Jr.,  Clerk. 

Respectfully  submitted, 

FELIX  CERRATO 

DAVID  HOUSTON 

PATRICK  O'HEARN 

FRANCIS  VALERI 

Trustees  of  Boston  Metropolitan  District 
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BOSTON  METROPOLITAN  DISTRICT 

EXHIBIT  A 

BALANCE  SHEET 

DECEMBER  31,  1988 

Assets: 

Investments  (Schedule  I  —  page  12) 

Bonds $61,141,372.46 

Refunding  Agreements 8,250,000.00 

Certificate  of  Deposit 3,135,000.00    $72,526,372.46 

Deposits  in  Banks 

Chapter  544,  Section  7  A  (c)    961.44 

Chapter  544,  Section  8  A(c)    1,166.10 

Current  Account    2,234.79              4,362.33 

Total  Assets    $72,530,734.79 

Liabilities: 

Bonds  of  the  District  Outstanding 

(Schedule  II,  pages  13-14)    $72,528,500.00 

Reserved  for  Operations 2,234.79 

Total  Liabilities  $72,530,734.79 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  I 

Investments 


A.  Metropolitan  Bay  Transportation  Authority: 
Bonds 


Amount 

Date  of 

Original 

Interest 

Outstanding 

Issue 

Principal 
$71,418,371.89 

Rate 

Maturity 
12/1/89-20 

12/31/88 

8/   3/49 

$31,918,371.89 

8/   3/49 

40,219,445.43 

— 

11/20/89-24 

19,305,333.90 

2/   1/59 

5,225,000.00 

3.60 

2/   1/89 

3,204,666.67 

9/15/60 

1,425,000.00 

3.50 

9/15/89-90 

893,000.00 

4/15/63 

2,775,000.00 

3.20 

4/15/89-93 

1,850,000.00 

4/15/63 

225,000.00 

3.20 

4/15/89-93 

150,000.00 

4/15/63 

5,064,000.00 

3.00 

4/15/89-93 

845,000.00 

10/15/63 

3,000,000.00 

3.20 

10/15/89-93 

500,000.00 

Total  Bonds 

$58,666,372.46 

B.    Refunding   Agreements   (Authorized   by   the   General   Laws, 
Chapter  413,  Acts  of  1982) 

12/  1/82  9,259,000.00  8.50 

3/  1/83  2,115,000.00  8.50 

3/  1/84  450,000.00  8.20 

12/  1/88  5,610,000.00  7.10 


12/  1/89-03 

12/  1/89-03 

12/  1/89-92 

12/  1/89-08 


Total  Refunding  Agreements 
Total  Obligations  Due  From  the 


$6,510,000.00 

1,540,000.00 

200,000.00 

5,610,000.00 

$13,860,000.00 


Massachusetts  Bay  Transportation  Authority  $72,526,372.46 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 

Outstanding  Bonds 


Original 

Date 

Principal 

Interest 

Outstanding 

of  Issue 

Amount 

Rate 

Maturity 

12/31/88 

2/   1/59 

$5,225,000 

3.60 

2) 

'  1/89 

$3,205,000 

2/    1/59 

1,147,000 

3.50 

12/ 

'   1/89 

55,000 

1/   1/60 

1,801,000 

3.70 

12/ 

'   1/89-90 

180,000 

3/    1/60 

2,974,000 

3.75 

12/ 

'   1/89-90 

282,000 

9/   1/60 

503,000 

3.50 

12/ 

'   1/89-90 

48,000 

9/15/60 

1,549,000 

3.50 

12/ 

'   1/89-90 

148,000 

9/15/60 

1,425,000 

3.50 

9/ 

'15/89-90 

893,000 

12/   1/60 

2,444,000 

3.50 

12/ 

'   1/89-90 

230,000 

5/   1/61 

2,122,000 

3.60 

12/ 

'   1/89-91 

300,000 

5/   1/61 

1,196,000 

3.60 

12y 

'   1/89-91 

171,000 

3/   1/62 

352,000 

3.20 

12/ 

'   1/89-92 

184,000 

3/   1/62 

964,000 

3.20 

12/ 

I   1/89-92 

60,000 

10/   1/62 

1,990,000 

3.25 

12/ 

i   1/89-92 

380,000 

4/15/63 

5,064,000 

3.20 

4/ 

'15/89-93 

845,000 

4/15/63 

2,775,000 

3.20 

4/ 

'15/89-93 

1,850,000 

4/15/63 

225,000 

3.20 

4/ 

'15/89-93 

150,000 

10/15/63 

415,000 

3.25 

12/ 

1   1/89-93 

100,000 

10/15/63 

3,000,000 

3.20 

10, 

/ 15/89-93 

500,000 

10/15/64 

430,000 

3.50 

12/ 

1   1/89-94 

135,000 

10/15/64 

544,000 

3.50 

12, 

/   1/89-95 

194,000 

10/15/66 

2,746,000 

4.00 

12/ 

I   1/89-96 

1,056,000 

10/15/67 

4,108,000 

4.10 

12, 

/   1/89-97 

1,758,000 

12/    1/68 

1,610,000 

4.60 

12, 

1   1/89-97 

850,000 

8/    1/69 

1,163,000 

5.90 

12, 

/   1/89-99 

623,000 

8/   1/69 

653,000 

5.90 

12, 

I   1/89-99 

341,000 

12/    1/70 

893,000 

6.20 

12, 

/   1/89-00 

523,000 

12/   1/70 

2,593,000 

6.20 

12, 

/   1/89-00 

1,591,000 

9/    1/71 

1,009,000 

6.00 

12 

1   1/89-01 

659,000 

9/    1/71 

2,530,000 

6.00 

12, 

/   1/89-02 

1,630,000 

8/15/72 

13,116,000 

5.00 

12 

/   1/89-92 

2,700,000 

8/15/72 

1,817,000 

5.00 

12, 

/   1/89-92 

300,000 

10/15/73 

1,066,000 

4.90 

12 

/   1/89-93 

250,000 

10/15/73 

1,464,000 

4.90 

12, 

t   1/89-93 

250,000 

12/    1/74 

1,241,000 

5.90 

12 

/   1/89-94 

300,000 

12/    1/78 

2,116,000 

5.90 

12, 

/   1/89 

200,000 

12/    1/82 

11,374,000 

8.75 

12, 

I   1/89-02 

8,050,000 

12/    1/82 

6,651,000 

8.75 

12 

I   1/89-02 

3,985,000 

12/    1/82 

1,939,000 

8.75 

12, 

/   1/89-02 

800,000 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 

Outstanding  Bonds  (cont.) 


Original 

Date 

Principal 

Interest 

Outstanding 

of  Issue 

Amount 

Rate 

Maturity 

12/31/88 

12/   1/83 

3,741,000 

8.75 

12/ 

1/89-03 

$2,880,000 

12/   1/83 

1,819,000 

8.75 

12/ 

1/89-03 

1,420,000 

12/   1/83 

450,000 

8.75 

12/ 

1/89-03 

200,000 

12/   1/84 

3,836,000 

8.20 

12/ 

1/89-94 

2,280,000 

12/   1/84 

1,203,000 

8.20 

12/ 

1/89-94 

720,000 

12/   1/85 

3,996,000 

6.75 

12/ 

1/89-94 

2,700,000 

12/   1/85 

2,188,000 

6.75 

.  12/ 

1/89-94 

1,500,000 

12/   1/86 

3,251,000 

5.15 

12/ 

1/94 

3,251,000 

12/   1/86 

1,103,000 

5.15 

12/ 

1/94 

1,103,000 

12/   1/87 

3,025,000 

6.35 

12/ 

1/94 

3,025,000 

12/   1/87 

905,000 

6.35 

12/ 

1/94 

905,000 

12/   1/88 

2,915,000 

6.35 

12/ 

1/94 

2,915,000 

12/   1/88 

820,000 

6.35 

12/ 

1/94 

820,000 

12/   1/88 

5,610,000 

7.10 

12/ 

1/89/09 

5,610,000 
$65,105,000 

RAPID  TRANSIT  BONDS  OF  THE  DISTRICT 

HELD  BY 

THE  COMMISSIONERS  OF  THE  SINKING  FUND 

OF  THE  CITY  OF  BOSTON 


1/49 
1/49 
1/49 
1/49 
1/49 
1/49 


5/ 

1/90 

$18,500 

5/ 

1/92 

175,000 

12/ 

1/90 

10,000 

12/ 

1/93 

1,250,000 

12/ 

1/94 

5,950,000 

12/ 

1/95 

20,000 
$  7,423,500 

$72,528,500 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  III 

BOND  AND  NOTE  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1988 

Balance,  December  31,  1987 ..".      $        2,201.60 

Receipts: 

From  Massachusetts  Bay  Transportation  Authority: 
Payments  on  Bonds  and  Refunding  Agreements 
Owned  by  the  District 

Principal $2,744,925.94 

Interest     4,055,900.50        6,800,826.44 

Payments  on  Notes  of  the  District 

Interest     253,827.76 

Sales  of  Bonds  —  Notes: 

Principal     1 1,820,000.00 

Interest     5,116.95      11,825,116.95 

Sales  —  Maturities  of  Investments: 

Principal     6,528,450.00 

Interest     30,436.93        6,558,886.93 

Total  Receipts     $25,438,658.08 

Total  Available $25,440,859.68 

Disbursements: 

Paid  on  Bonds  of  the  District: 

Principal     $8,955,000.00 

Interest     4,055,900.50    $13,010,900.50 

Paid  on  Notes  of  the  District: 

Principal     2,475,000.00 

Interest     253,827.76        2,728,827.76 

Investments  Purchased 9,663,450.00 

Paid  to  Massachusetts  Bay  Transportation  Authority: 

Premium  on  Bonds  Sold 5,116.95 

Interest  Earned  on  Investments    ....  30,436.93     35,553.88 

Total  Disbursements    $25,438,732.14 

Balance,  December  31,  1988 $  2,127.54 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  IV 

PRINCIPAL  PAYABLE  ANNUALLY  ON  BONDS 

OF  THE  DISTRICT 


Year 


Public 
Holders 


City  of 
Boston 


Total 

Annual 

Maturities 


1989 

$  9,069,000 

$  9,069,000 

1990 

6,584,000 

$  28,500 

6,612,500 

1991 

5,276,000 

5,276,000 

1992 

5,134,000 

175,000 

5,309,000 

1993 

5,838,000 

1,250,000 

7,088,000 

1994 

15,643,000 

5,950,000 

21,593,000 

1995 

2,384,000 

20,000 

2,404,000 

1996 

2,354,000 

2,354,000 

1997 

2,237,000 

2,237,000 

1998 

1,614,000 

1,614,000 

1999 

1,667,000 

1,667,000 

2000 

1,501,000 

1,501,000 

2001 

1,484,000 

1,484,000 

2002 

1,285,000 

1,285,000 

2003 

670,000 

670,000 

2004 

400,000 

400,000 

2005 

435,000 

435,000 

2006 

470,000 

470,000 

2007 

510,000 

510,000 

2008 

550,000 

550,000 

Total 

$65,105,000 

$7,423,500 

$72,528,500 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  V 

CURRENT  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1988 

Balaiice,  December  31,  1987 .  $20,179.56 

Receipts: 

From  Commonwealth  of  Massachusetts 
for  Current  Expenses,  July  1,  1988- 
July  1,  1989    $12,500.00 

From  Massachusetts  Bay  Transporta- 
tion Authority  for  costs  attendant  to 
the  issue  of  bonds  and  for  the  collec- 
tion of  and  processing  of  matured 
bonds  and  coupons 36,299.10 

Total  Receipts     48,799.10 

Total  Available $68,978.66 

Disbursements: 

Attendant  to  refunding  of  bonds $42,322.58 

Processing  of  matured  coupons 1,832.20 

Accountant 16,800.00 

Rent 3,764.17 

Utilities 1,098.04 

Miscellaneous    926.88 

Total  Disbursements    $66,743.87 

Balance,  December  31,  1988 $  2,234.79 
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Table  showing  Cities  and  Towns  in  Boston  Metropolitan  District 
Property  as  last  established  by  the  General  Court  for  apportionment 
of  State  Tax  (Acts  of  1963,  Chapter  660),  and  Percentage  of  the 
Property  Valuation  of  each  City  and  Town  in  Boston  Metropolitan 
District. 

Property  as  last  established 


Cities  and  Towns 

by  the  General  Court  for 

in  Boston 

Apportionment  of  State 

Per 

Metropolitan  District 

Tax  (Acts  of  1963,  Chapter  660) 

Cent 

Arlington 

$  3,148,912,000 

3.7785 

Belmont 

2,343,534,000 

2.8121 

Boston 

38,328,146,000 

45.9920 

Brookline 

4,529,840,000 

5.4356 

Cambridge 

7,190,306,000 

8.6280 

Chelsea 

1,046,246,000 

1.2554 

Everett 

2,585,901,000 

3.1030 

Maiden 

2,406,241,000 

2.8874 

Medford 

3,055,388,000 

3.6663 

Milton 

1,817,808,000 

2.1813 

Newton 

8,599,177,000 

10.3187 

Revere 

2,272,673,000 

2.7271 

Somerville 

3,482,402,000 

4.1787 

Watertown 

2,530,050,000 

3.0359 

Totals 

$83,336,624,000 

100.0000 

The  rights  of  holders  of  obligations  of  the  Boston  Metropolitan 
District  were  established  by  Chapter  535  of  the  Acts  of  1954.  The  law 
provided  that  at  any  time  lawful  obligations  of  the  District  are  due 
and  funds  to  pay  same  are  not  available,  the  Trustees  of  the  District 
shall  certify  to  the  State  Treasurer  the  amount  required  to  meet  such 
obligation  and  the  Commonwealth  shall  thereupon  pay  over  to  the 
District  the  amount  so  certified.  The  Commonwealth  of  Massachu- 
setts shall  be  reimbursed  for  all  such  amounts,  including  interest  and 
other  charges,  by  assessment  of  the  same  upon  the  Cities  and  Towns 
constituting  the  Boston  Metropolitan  District  upon  the  percentage 
shown  above. 

The  Boston  Metropolitan  District  has  never  been  obligated  to 
request  any  funds  from  the  State  for  the  purposes  of  Chapter  535, 
of  the  Acts  of  1954. 
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1990  REPORT  OF  THE  TRUSTEES  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Boston  Metropolitan  District 
101  Tremont  Street,  Boston,  Mass. 

To  the  Honorable  Senate  and  House  of  Representatives 

in  General  Court  assembled: 

In  accordance  with  the  provisions  of  Section  2  of  Chapter  383  of 
of  the  Acts  of  1929,  the  Trustees  of  the  Boston  Metropolitan  District 
submit  the  following  report  of  the  year  1990. 

HISTORY  AND  FUNCTION  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Chapter  383  of  the  Acts  of  1929  constituted  the  territory  within  and 
the  inhabitants  of  the  following  cities  and  towns  to  wit,  Arlington, 
Belmont,  Boston,  Brookline,  Cambridge,  Chelsea,  Everett,  Maiden, 
Medford,  Milton,  Newton,  Revere,  Somerville,  and  Watertown  a 
district  or  incorporated  municipality,  and,  for  the  purpose  of  said  act, 
made  a  body  politic  and  corporate  under  the  name  of  the 
Metropolitan  Transit  District.  The  District  was  constituted  for  the 
purpose  of  planning  and  financing  rapid  transit  improvements  in  the 
metropolitan  area  served  or  to  be  served  by  the  Boston  Elevated 
Railway  Company  and  said  territory  and  the  inhabitants  were  made 
jointly  and  severally  liable  for  the  debits  and  obligations  of  the 
District.  By  Chapter  147  of  the  Acts  of  1932,  the  name  of  the 
"Metropolitan  Transit  District"  was  changed  to  the  "Boston 
Metropolitan  District." 

The  act  vested  the  management  of  the  affairs  of  the  District  in  a 
board  of  five  Trustees,  four  of  whom  are  appointed  by  the  governor 
and  one  by  the  Mayor  of  the  City  of  Boston.  The  members  of  the 
Board  of  the  Boston  Metropolitan  District  serve  without 
compensation. 

By  Chapter  333  of  the  Acts  of  1931,  as  amended,  the  Trustees  of 
the  District  became  a  financing  board,  issuing  bonds  of  the  Boston 
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Metropolitan  District,  first  to  provide  funds  to  retire  its  preferred 
stocks  and  purchase  the  Chelsea  Division  of  the  Eastern  Massachu- 
setts Street  Railway  Company,  and  thereafter  to  provide  funds  to 
retire  or  refund  bond  issues  of  the  Elevated  as  they  matured. 

By  Chapter  544  of  the  Acts  of  1947  the  properties  and  assets  of 
the  Boston  Elevated  Railway  Company  and  the  control  and 
administration  of  its  affairs  were  placed  in  the  hands  of  a  board  of 
public  trustees  to  be  known  as  the  Metropolitan  Transit  Authority. 

Under  Section  7A(c)  of  said  Chapter  544,  the  total  Boston  Elevated 
Railway  Company  and  the  Metropolitan  Transit  Authority  debt 
owned  by  the  District,  was  combined  into  one  bond  of  the 
Metropolitan  Transit  Authority  of  $71,418,371.89  issued  to  the 
District  on  August  3,  1949.  The  principal  of  the  bond  of  the 
Metropolitan  Transit  Authority  is  payable  $500,000.00  each  June  1 
and  December  1  thereafter,  until  December  2020.  Principal  payments 
totalling  $41,500,000.00  have  been  made  through  December  31,  1990. 
To  the  extent  that  the  $1,000,000.00  annual  principal  reduction  does 
not  pay  all  of  the  District's  maturing  7A  bonds  in  any  year,  there  are 
refunding  bond  issues  annually,  with  maturities  so  arranged  as  to 
exactly  coincide  with  the  two  semi-annual  principal  payments,  by  date 
and  amounts,  in  future  years. 

By  provisions  of  Chapter  572  of  the  Acts  of  1948  fundamental 
changes  in  the  financial  structure  of  the  Metropolitan  Transit 
Authority  were  effected,  and  the  District  assumed  responsibility,  for 
the  transit  obligations  of  the  City  of  Boston.  The  provisions  of  said 
Chapter  572  were  carried  out  on  August  3,  1949  by  establishing  the 
Boston  Transit  Department  and  transferring  ownership  of  the 
subways,  tunnels  and  rapid  transit  facilities  to  the  Metropolitan 
Transit  Authority.  In  payment,  the  Boston  Metropolitan  District 
issued  $40,219,445.43  of  District  bonds,  dated  August  3,  1949,  to  the 
Commissioners  of  the  Sinking  Funds  of  the  City  of  Boston  and 
received  from  the  Authority  a  bond  in  equal  amount,  payable  in  75 
years  in  annual  installments  of  $536,259.27.  To  date,  forty-one 
payments,  aggregating  $2 1 ,986,603.07  have  been  made  to  the  District. 

Chapter  563  of  the  Acts  of  1964  abolished  the  Metropolitan  Transit 
Authority  and  established  the  Massachusetts  Bay  Transportation 
Authority.  It  further  transferred  to  the  MBTA  all  of  the  debts, 
liabilities  and  obligations  of  the  MTA,  and  states  that  they  shall  be 
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assumed  and  imposed  upon  the  MBTA.  There  is  a  provision  which 
states  that  the  obligation  to  pay  interest,  principal  and  sinking  fund 
requirements  on  all  bonds  of  the  MTA,  and  all  indebtedness  of  the 
MBTA  issued  to  refinance  the  same,  shall  continue  in  effect  under 
existing  laws  and  that  any  deficiency  shall  be  assessed  upon  the 
original  fourteen  cities  and  towns  of  the  District  (see  page  18). 


SUMMARY  OF  THE  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

FROM  AUGUST  14,  1931  TO  DECEMBER  31,  1990 

During  this  period  the  Trustees  of  the  Boston  Metropolitan  District 
have  sold  181  bond  and  note  issues  totalling  (par  value) 
$498,131,082.12. 


The  total  Bond  and  Notes  receipts  from  all 

sources  were $  896,148,668.29 

Total  cash   disbursements   by  the   District 
were 896,146,360.38 

Total  cash  and  investments,  December  31, 

1990 $  2,307.91 
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The  total  funds  (par  value)  provided  the  Metropolitan  Transit 
Authority  by  the  Boston  Metropolitan  District  were: 

To  acquire  the  Boston  Elevated  Railway  Co. 
and  to  refinance  the  Metropolitan  Transit 
Authority $  71,418,371.89 

For  acquisition  of  the  City  of  Boston  subways, 

tunnels,  and  rapid  transit  lines 40,219,445.43 

Total  August  3,  1949  —  Original  MTA  debt 

to  BMD $111,637,817.32 

After  August  3,  1949  —  Funds  were  provided 
MTA  for: 

New  surface  and  rapid  transit  cars,  motor 

coaches  and  trackless  trolleys 42,861,000.00 

Rapid   transit   extensions   and   off-street 

parking 19,125,000.00 

New   subway   construction,   equipment   and 

refunding 19,127,000.00 

Advances  on  operating  deficits 31,000,000.00 

Total  funds  (original  par  value),  provided  the 

MTA $223,750,817.32 

Total  above  debt  of  the  MTA  repaid  to  the 

District $160,402,630.07 

As  of  December  31,  1990,  the  District  owns 
bonds  and  refunding  agreements  of  the 
Metropolitan  Transit  Authority  (Sched- 
ule I)  aggregating $  63,348,187.25 

The  bonds  of  the  Metropolitan  District  are  currently  rated  Al. 
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SUMMARY  OF  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

DURING  THE  YEAR  1990 

At  public  sale,  on  November  20,  1990,  $3,175,000.00  Series  A  and 
Series  B  Bonds  were  sold  at  a  premium  of  $889.00.  Sales  proceeds 
were  used  in  payment  of  District  Bond  issues  maturing  in 
December  1990. 

Annexed  to  this  report  is  a  Summary  of  Bond  and  Note  Account 
(Schedule  III).  All  sums  due  from  the  MBTA  were  received  and 
District  made  full  payments  to  its  paying  agents  for  maturing  bonds 
and  coupons.  The  District  transferred  to  its  paying  banks: 

For  principal  due $  3,474,259.27 

For  coupons  and  interest  due 4,243,551.76 

Total $  7,717,811.03 

The  District  maintains  a  "Section  8A(c)  Account"  for  the  retirement 
of  the  principal  of  the  Rapid  Transit  Bonds  held  by  the  Sinking  Fund 
Commissioners  for  the  City  of  Boston.  As  of  December  31,  1990  a 
balance  of  $1,425.37  was  on  deposit  in  the  Shawmut  Bank  of  Boston, 
N.A.  applicable  to  the  reduction  of  District  debt  in  1990. 

The  District  also  maintains  a  so-called  "Regular  Account"  for  the 
retirement  of  the  principal  of  the  District's  bonds,  other  than  the 
Rapid  Transit  Bonds.  As  of  December  31,  1990  the  District  holds  in 
this  account  $882.54  cash  applicable  to  the  reduction  of  1990  debt 
of  the  District. 

Income  of  $69,490.57  was  received  during  1990  from  the  District's 
Investments,  which  was  paid  to  the  MBTA. 

A  basic  axiom  for  the  relationship  of  the  District  and  the  MTA 
is  that  the  principal  debt  of  each  is  at  all  times  equal,  and  the  total 
annual  interest  payments  of  the  debt  of  each  is  the  same,  as  for 
example,  as  of  December  31,  1990: 
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Total  debt  of  the  MTA  owned  by  the  District 

was $63,348,187.25 

The  debt  of  the  District: 

Owned  by  investors $55,992,000.00 

Held  by  City  of  Boston 7,360,000.00 

Total  BMD  debt $63,352,000.00 

Less:    Investments   and   cash   applicable   to 

above 3,812.75 

Net  District  debt  equals  MTA  debt  above  $63,348,187.25 

In  its  annual  request  to  the  State  Treasurer  for  funds  to  pay  the 
expenses  of  the  District  for  the  period  July  1,  1990  —  July  1,  1991, 
the  Trustees  named  $25,000.00,  which  was  received  by  the  District 
and  became  a  part  of  the  Current  Account  out  of  which  operating 
costs  are  paid.  A  summary  of  Current  Account  receipts  and 
disbursements  (Schedule  V)  is  annexed. 
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BOARD  OF  TRUSTEES 

The  present  officers  of  the  Boston  Metropolitan  District  are  Francis 
Valeri,  Chairman,  David  Houston,  Treasurer,  and  Robert  B. 
Almy,  Jr.,  Clerk. 

Respectfully  submitted, 

FELIX  CERRATO 

DAVID  HOUSTON 

PATRICK  O'HEARN 

FRANCIS  VALERI 

Trustees  of  Boston  Metropolitan  District 
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BOSTON  METROPOLITAN  DISTRICT 

EXHIBIT  A 

BALANCE  SHEET 

DECEMBER  31,  1990 


Assets: 

Investments  (Schedule  I  —  page  12) 

Bonds $50,878,187.25 

Refunding  Agreements 12,470,000.00    $63,348,187.25 

Deposits  in  Banks 

Chapter  544,  Section  7A(c) 882.54 

Chapter  544,  Section  8A(c) 1,425.37 

Current  Account 31,245.73  33,553.64 

Total  Assets $63,381,740.89 

Liabilities: 

Bonds  of  the  District  Outstanding 

(Schedule  II,  pages  13-14) $63,352,000.00 

Reserved  for  Operations 29,740.89 

Total  Liabilities $63,381,740.89 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  I 
Investments 

A.  Metropolitan  Bay  Transportation  Authority:  Bonds 


Date  of 
Issue 


Original 
Principal 


Interest 
Rate 


Maturity 


Amount 

Outstanding 

12,31/90 


8  3  49 

$71,418,371.89 

12  1  91-20 

$29,918,371.89 

8  3  49 

40,219,445.43 

— 

11  15  91-24 

18,232,815.36 

4  15  63 

2,775,000.00 

3.20 

4/15  91-93 

1,776,000.00 

4  15  63 

225,000.00 

3.20 

4  15  91-93 

144,000.00 

4  15  63 

5,063,000.00 

3.20 

4  15  91-93 

507,000.00 

10  15  63 

3,000,000.00 

3.20 

10  15  91-93 

300,000.00 

Total  Bonds 


$50,878,187.25 


B.  Refunding  Agreements  (Authorized  by  the  General  Laws,  Chapter 
413,  Acts  of  1982) 


12  1  82 

$  9,259,000.00 

8.50 

3  1  83 

2,115,000.00 

8.50 

3  1  84 

450,000.00 

8.50 

12  1  88 

5,610,000.00 

7.20 

Total  Refunding  Agreements 
Total  Investments 


12  1  91-03 

12  1  91-03 

12  1  91-92 

12  2  91-08 


$  5,580,000.00 

1,320,000.00 

100,000.00 

$  5,470,000.00 

$12,470,000.00 

$63,348,187.25 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 

Bonds  Outstanding 

December  31,  1990 

Original 

Date 

Principal 

Interest 

Outstanding 

of  Issue 

Amount 

Rate 

Maturity 

12/31/90 

5/1/61 

$  2,122,000 

3.60 

12/1/91 

$    100,000 

5/1/61 

1,196,000 

3.20 

12/1/91 

57,000 

3/1/62 

964,000 

3.20 

12/1/91-92 

92,000 

3/1/62 

352,000 

3.20 

12/1/91-92 

30,000 

10/1/62 

1,990,000 

3.25 

12/1/91-92 

190,000 

4/15/63 

5,064,000 

3.20 

4/15/91-93 

507,000 

4/15/63 

2,775,000 

3.20 

4/15/91-93 

1,776,000 

4/15/63 

225,000 

3.20 

4/1591-93 

144,000 

10/15/63 

3,000,000 

3.20 

10/15/91-93 

300,000 

10/15/63 

415,000 

3.25 

12/1  91-93 

60,000 

10/15/64 

430,000 

3.50 

12/1/91-94 

95,000 

10/15/65 

544,000 

3.50 

12/1  91-94 

144,000 

10/15/66 

2,746,000 

4.00 

12/1/91-96 

796,000 

10/15/67 

4,108,000 

4.10 

12/1  91-97 

1,368,000 

12/1/68 

1,610,000 

4.60 

12,  1  91-99 

700,000 

8/1/69 

1,163,000 

5.90 

12/1  91-99 

503,000 

8/1,69 

653,000 

5.90 

12  1  91-99 

279,000 

12/1/70 

2,593,000 

6.20 

12,  1  91-00 

433,000 

12/1/71 

1,009,000 

6.00 

12  1  91-01 

559,000 

9/1/71 

2,530,000 

6.00 

12,  1  91-02 

1,390,000 

8  15  72 

13,116,000 

5.00 

12  1  91-92 

1,350,000 

8/15/72 

1,817,000 

5.00 

12  1  91-92 

150,000 

10/15  73 

1,066,000 

4.90 

12  1  91-93 

150.000 

10/15/73 

1,464,000 

4.90 

12,  1  91-93 

150,000 

12/1  74 

1,241,000 

5.90 

12  1  91-94 

200,000 

12/1/82 

11,374,000 

9.00 

12,  1  91-02 

6,900,000 

12/1  82 

6,651,000 

9.00 

12  1  91-97 

3,095,000 

12/1,82 

1,939,000 

9.00 

12  1  91-92 

400,000 

12/1/83 

3,741,000 

8.50 

12,  1  91-03 

2,540.000 

12/1/83 

1,819,000 

8.50 

12,  1  91-03 

1,260,000 

12/1/83 

450,000 

8.50 

12  1  91-92 

100.000 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 

Outstanding  Bonds  (cont.) 


Original 

Date 

Principal 

Interest 

Outstanding 

of  Issue 

Amount 

Rate 

Maturity 

12/31/90 

12/1/84 

$  5,039,000 

8.20 

12/1/91-94 

$  2,000,000 

12/1/85 

3,996,000 

6.75 

12/1/91-94 

1,800,000 

12/1/85 

2,188,000 

6.75 

12/1/91-94 

1,000,000 

12/1/86 

3,251,000 

5.15 

12/1/94 

3,251,000 

12/1/86 

1,103,000 

5.15 

12/1/94 

1,103,000 

12/1/87 

3,930,000 

6.35 

12/1/94 

3,930,000 

12/1/88 

2,915,000 

8.00 

12/1/94 

2,915,000 

12/1/88 

820,000 

8.00 

12/1/94 

820,000 

12/1/88 

5,610,000 

8.00 

12/1/94 

5,470,000 

12/1/89 

3,365,000 

8.00 

12/1/94 

3,365,000 

12/1/90 

3,175,000 

8.00 

12/1/94 

3,175,000 
$55,992,000 

RAPID  TRANSIT  BONDS  OF  THE  DISTRICT 

HELD  BY 

THE  COMMISSIONERS  OF  THE  SINKING  FUND 

OF  THE  CITY  OF  BOSTON 


8/1/49 
8/1/49 
8/1/49 
8/1/49 


5/1/92 

$      140,000 

2/1/93 

1,250,000 

2/1/94 

5,950,000 

2/1/95 

20,000 

$  7,360,000 


$63,352,000 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  III 

BOND  AND  NOTE  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1990 

Balance,  December  31,  1989 $         2,053.48 

Receipts: 
From  the  Massachusetts  Bay  Transportation  Authority: 
Payments  on  Bonds  and  Refunding  Agreements 
Owned  by  the  District: 

Principal $3,410,759.27 

Interest    4,041,723,00         7,452,482.27 

Payments  on  Notes  of  the  District: 

Principal 63,500.00 

Interest    201,828.76  265,328.76 

Sales  of  Bonds  (Issue  $3, 1 75,000.00  Premium  $889.00)  3, 1 75,889.00 

Maturities  of  Investments: 

Principal 7,060,000.00 

Interest    31,045.27         7,091,045.27 

Total  Receipts     17,984,745.30 

Total  Available $17,986,798.78 


Disbursements: 

Paid  on  Bonds  of  the  District: 

Principal 6,585,504.84 

Interest 4,041,723.00        10,627,227.84 

Paid  on  Notes  of  the  District: 

Principal 65,500.00 

Interest    201,828.76  265,328.76 

Investments  Purchased 7,060,000.00 

Earned  Interest  and  Premiums  on  Bonds  Paid  to 

Massachusetts  Bay  Transportation  Authority    31,934.27 

Total  Disbursements    $17,984,790.87 

Balance,  December  31,  1990 $  2,307.91 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  IV 

PRINCIPAL  PAYABLE  ANNUALLY  ON  BONDS 

OF  THE  DISTRICT 


Total 

Public 

City  of 

Annual 

Year 

Holders 

Boston 

Maturities 

1991 

$  5,276,000 

$  5,276,000 

1992 

5,134,000 

$    140,000 

5,264,000 

1993 

5,838,000 

1,250,000 

7,088,000 

1994 

18,818,000 

5,950,000 

24,768,000 

1995 

2,524,000 

20,000 

2,544,000 

1996 

2,514,000 

2,514,000 

1997 

2,397,000 

2,397,000 

1998 

2,354,000 

2,354,000 

1999 

2,287,000 

2,287,000 

2000 

2,201,000 

2,201,000 

2001 

2,224,000 

2,224,000 

2002 

1,390,000 

1,390,000 

2003 

670,000 

670,000 

2004 

400,000 

400,000 

2005 

435,000 

435,000 

2006 

470,000 

470,000 

2007 

510,000 

510,000 

2008 

550,000 
$55,992,000 

550,000 

Total 

$7,360,000 

$63,352,000 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  V 

CURRENT  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1990 

Balance,  December  31,  1989 $  7,872.67 

Receipts: 

From  Commonwealth  of  Massachusetts 
for  Current  Expenses,  July  1,  1990  — 
June  30,  1992 $12,500.00 

From  Massachusetts  Bay  Transportation 
Authority  for  costs  attendant  to  the 
issue,  collection  and  processing  of  new 
and  matured  bonds  and  coupons 63,074.50 

Total  Receipts     75,574.50 

Total  Available $83,447.17 


Disbursements: 

Costs  of  issuing  bonds    17,037.89 

Attendant  to  refunding  of  bonds  and 

processing  of  matured  coupons 12,348.80 

Accountant 16,800.00 

Rent 4,026.00 

Utilities     1,275.00 

Miscellaneous  (supplies  and  services)     .  .  .  743.14 

Total  Disbursements    $52,231.44 

Balance,  December  31,  1990 $31,245.73 
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Table  showing  Cities  and  Towns  in  Boston  Metropolitan  District 
Property  as  last  established  by  the  General  Court  for  appointment 
of  State  Tax  (Acts  of  1963,  Chapter  660),  and  Percentage  of  the 
Property  Valuation  of  each  City  and  Town  in  Boston  Metropolitan 
District. 

Property  as  last  established 
Cities  and  Towns  By  the  General  Court  for 

In  Boston  Apportionment  of  State  Per 

Metropolitan  District  Tax  (Acts  of  1963,  Chapter  660)  Cent 

Arlington  $  3,216,842,000  3.6805 

Belmont  2,572,147,000  2.9429 

Boston  37,924,352,000  43.3915 

Brookline  5,005,711,000  5.7273 

Cambridge  8,817,554,000  10.0886 

Chelsea  1,164,090,000  1.3318 

Everett  2,370,984,000  2.7129 

Maiden  2,648,007,000  3.0297 

Medford  3,439,968,000  3.9358 

Milton  1,998,505,000  2.2867 

Newton  9,517,403,000  10.8893 

Revere  2,350,632,000  2.6894 

Somerville  3,799,988,000  4.3479 

Watertown  2,574,613,000  2.9457 

Totals  $87,400,796,000  100.0000 


The  rights  of  holders  of  obligations  of  the  Boston  Metropolitan 
District  were  established  by  Chapter  535  of  the  Acts  of  1954.  The  law 
provided  that  at  any  time  lawful  obligations  of  the  District  are  due 
and  funds  to  pay  same  are  not  available,  the  Trustees  of  the  District 
shall  certify  to  the  State  Treasurer  the  amount  required  to  meet  such 
obligation  and  the  Commonwealth  shall  thereupon  pay  over  to  the 
District  the  amount  so  certified.  The  Commonwealth  of  Massachu- 
setts shall  be  reimbursed  for  all  such  amounts,  including  interest  and 
other  charges,  by  assessment  of  the  same  upon  the  Cities  and  Towns 
constituting  the  Boston  Metropolitan  District  upon  the  percentage 
shown  above. 

The  Boston  Metropolitan  District  has  never  been  obligated  to 
request  any  funds  from  the  State  for  the  purposes  of  Chapter  535, 
of  the  Acts  of  1954. 

This  Document  Has  Been  Printed  On  100%  Recycled  Paper. 
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1991  REPORT  OF  THE  TRUSTEES  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Boston  Metropolitan  District 
101  Tremont  Street,  Boston,  Mass. 

To  the  Honorable  Senate  and  House  of  Representatives 

in  General  Court  assembled: 

In  accordance  with  the  provisions  of  Section  2  of  Chapter  383  of 
of  the  Acts  of  1929,  the  Trustees  of  the  Boston  Metropolitan  District 
submit  the  following  report  of  the  year  1991. 

HISTORY  AND  FUNCTION  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Chapter  383  of  the  Acts  of  1929  constituted  the  territory  within  and 
the  inhabitants  of  the  following  cities  and  towns  to  wit,  Arlington, 
Belmont,  Boston,  Brookline,  Cambridge,  Chelsea,  Everett,  Maiden, 
Medford,  Milton,  Newton,  Revere,  Somerville,  and  Watertown  a 
district  or  incorporated  municipality,  and,  for  the  purpose  of  said  act, 
made  a  body  politic  and  corporate  under  the  name  of  the 
Metropolitan  Transit  District.  The  District  was  constituted  for  the 
purpose  of  planning  and  financing  rapid  transit  improvements  in  the 
metropolitan  area  served  or  to  be  served  by  the  Boston  Elevated 
Railway  Company  and  said  territory  and  the  inhabitants  were  made 
jointly  and  severally  liable  for  the  debits  and  obligations  of  the 
District.  By  Chapter  147  of  the  Acts  of  1932,  the  name  of  the 
"Metropolitan  Transit  District"  was  changed  to  the  "Boston 
Metropolitan  District." 

The  act  vested  the  management  of  the  affairs  of  the  District  in  a 
board  of  five  Trustees,  four  of  whom  are  appointed  by  the  governor 
and  one  by  the  Mayor  of  the  City  of  Boston.  The  members  of  the 
Board  of  the  Boston  Metropolitan  District  serve  without 
compensation. 

By  Chapter  333  of  the  Acts  of  1931,  as  amended,  the  Trustees  of 
the  District  became  a  financing  board,  issuing  bonds  of  the  Boston 
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Metropolitan  District,  first  to  provide  funds  to  retire  its  preferred 
stocks  and  purchase  the  Chelsea  Division  of  the  Eastern  Massachu- 
setts Street  Railway  Company,  and  thereafter  to  provide  funds  to 
retire  or  refund  bond  issues  of  the  Elevated  as  they  matured. 

By  Chapter  544  of  the  Acts  of  1947  the  properties  and  assets  of 
the  Boston  Elevated  Railway  Company  and  the  control  and 
administration  of  its  affairs  were  placed  in  the  hands  of  a  board  of 
public  trustees  to  be  known  as  the  Metropolitan  Transit  Authority. 

Under  Section  7A(c)  of  said  Chapter  544,  the  total  Boston  Elevated 
Railway  Company  and  the  Metropolitan  Transit  Authority  debt 
owned  by  the  District,  was  combined  into  one  bond  of  the 
Metropolitan  Transit  Authority  of  $71,418,371.89  issued  to  the 
District  on  August  3,  1949.  The  principal  of  the  bond  of  the 
Metropolitan  Transit  Authority  is  payable  $500,000.00  each  June  1 
and  December  1  thereafter,  until  December  2020.  Principal  payments 
totalling  $42,500,000.00  have  been  made  through  December  31, 1991. 
To  the  extent  that  the  $1,000,000.00  annual  principal  reduction  does 
not  pay  all  of  the  District's  maturing  7A  bonds  in  any  year,  there  are 
refunding  bond  issues  annually,  with  maturities  so  arranged  as  to 
exactly  coincide  with  the  two  semi-annual  principal  payments,  by  date 
and  amounts,  in  future  years. 

By  provisions  of  Chapter  572  of  the  Acts  of  1948  fundamental 
changes  in  the  financial  structure  of  the  Metropolitan  Transit 
Authority  were  effected,  and  the  District  assumed  responsibility,  for 
the  transit  obligations  of  the  City  of  Boston.  The  provisions  of  said 
Chapter  572  were  carried  out  on  August  3,  1949  by  establishing  the 
Boston  Transit  Department  and  transferring  ownership  of  the 
subways,  tunnels  and  rapid  transit  facilities  to  the  Metropolitan 
Transit  Authority.  In  payment,  the  Boston  Metropolitan  District 
issued  $40,219,445.43  of  District  bonds,  dated  August  3,  1949,  to  the 
Commissioners  of  the  Sinking  Funds  of  the  City  of  Boston  and 
received  from  the  Authority  a  bond  in  equal  amount,  payable  in  75 
years  in  annual  installments  of  $536,259.27.  To  date,  forty-one 
payments,  aggregating  $22,522,889.34  have  been  made  to  the  District. 

Chapter  563  of  the  Acts  of  1964  abolished  the  Metropolitan  Transit 
Authority  and  established  the  Massachusetts  Bay  Transportation 
Authority.  It  further  transferred  to  the  MBTA  all  of  the  debts, 
liabilities  and  obligations  of  the  MTA,  and  states  that  they  shall  be 
assumed  and  imposed  upon  the  MBTA.  There  is  a  provision  which 
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states  that  the  obligation  to  pay  interest,  principal  and  sinking  fund 
requirements  on  all  bonds  of  the  MTA,  and  all  indebtedness  of  the 
MBTA  issued  to  refinance  the  same,  shall  continue  in  effect  under 
existing  laws  and  that  any  deficiency  shall  be  assessed  upon  the 
original  fourteen  cities  and  towns  of  the  District  (see  page  18). 


SUMMARY  OF  THE  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

FROM  AUGUST  14,  1931  TO  DECEMBER  31,  1991 

During  this  period  the  Trustees  of  the  Boston  Metropolitan  District 
have  sold  182  bond  and  note  issues  totalling  (par  value) 
$500,796,082.12. 


The  total  Bond  and  Notes  receipts  from  all 

sources  were $  905,530,507.96 

Total   cash   disbursements   by   the   District 

were 905,527,435.94 

Total  cash  and  investments,  December  31, 

1991 $  3,072.02 
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The  total  funds  (par  value)  provided  the  Metropolitan  Transit 
Authority  by  the  Boston  Metropolitan  District  were: 

To  acquire  the  Boston  Elevated  Railway  Co. 
and  to  refinance  the  Metropolitan  Transit 
Authority $  71,418,371.89 

For  acquisition  of  the  City  of  Boston  subways, 

tunnels,  and  rapid  transit  lines 40,219,445.43 

Total  August  3,  1949  —  Original  MTA  debt 

to  BMD $1 1 1,637,817.32 

After  August  3,  1949  —  Funds  were  provided 
MTA  for: 

New  surface  and  rapid  transit  cars,  motor 

coaches  and  trackless  trolleys 42,861,000.00 

Rapid   transit   extensions   and    off-street 

parking 19,125,000.00 

New   subway   construction,   equipment   and 

refunding 19,127,000.00 

Advances  on  operating  deficits 31,000,000.00 

Total  funds  (original  par  value),  provided  the 

MTA $223,750,817.32 

Total  above  debt  of  the  MTA  repaid  to  the 

District $163,012,889.34 

As  of  December  31,  1990,  the  District  owns 
bonds  and  refunding  agreements  of  the 
Metropolitan  Transit  Authority  (Sched- 
ule I)  aggregating $  60,737,927.98 

The  bonds  of  the  Metropolitan  District  are  currently  rated  Al. 
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SUMMARY  OF  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

DURING  THE  YEAR  1991 

At  public  sale,  on  November  1991,  $2,665,000.00  Series  A  and 
Series  B  Bonds  were  sold  at  a  premium  of  $666.25.  Sales  proceeds 
were  used  in  payment  of  District  Bond  issues  maturing  in 
December  1991. 

Annexed  to  this  report  is  a  Summary  of  Bond  and  Note  Account 
(Schedule  III).  All  sums  due  from  the  MBTA  were  received  and 
District  made  full  payments  to  its  paying  agents  for  maturing  bonds 
and  coupons.  The  District  transferred  to  its  paying  banks: 

For  principal  due $  2,610,259.27 

For  coupons  and  interest  due 4,089,771.50 

Total $  6,700,030.77 


The  District  maintains  a  "Section  8A(c)  Account"  for  the  retirement 
of  the  principal  of  the  Rapid  Transit  Bonds  held  by  the  Sinking  Fund 
Commissioners  for  the  City  of  Boston.  As  of  December  31,  1991  a 
balance  of  $1,423.32  was  on  deposit  in  the  Shawmut  Bank  of  Boston, 
N.A.  applicable  to  the  reduction  of  District  debt  in  1992. 

The  District  also  maintains  a  so-called  "Regular  Account"  for  the 
retirement  of  the  principal  of  the  District's  bonds,  other  than  the 
Rapid  Transit  Bonds.  As  of  December  31,  1991  the  District  holds  in 
this  account  $1648.70  cash  applicable  to  the  reduction  of  1992  debt 
of  the  District. 

Income  of  $15,637.81  was  received  during  1991  from  the  District's 
Investments,  which  was  paid  to  the  MBTA. 
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A  basic  axiom  for  the  relationship  of  the  District  and  the  MTA 
is  that  the  principal  debt  of  each  is  at  all  times  equal,  and  the  total 
annual  interest  payments  of  the  debt  of  each  is  the  same,  as  for 
example,  as  of  December  31,  1991: 

Total  debt  of  the  MTA  owned  by  the  District 

was $60,737,927.98 

The  debt  of  the  District: 

Owned  by  investors $53,381,000.00 

Held  by  City  of  Boston 7,360,000.00 

Total  BMD  debt  ." $60,741,000.00 

Less:    Investments   and   cash   applicable   to 

above 3,072.02 

Net  District  debt  equals  MTA  debt  above  $60,737,927.98 

In  its  annual  request  to  the  State  Treasurer  for  funds  to  pay  the 
expenses  of  the  District  for  the  period  July  1,  1991  —  July  1,  1992, 
the  Trustees  named  $25,000.00,  which  was  received  by  the  District 
and  became  a  part  of  the  Current  Account  out  of  which  operating 
costs  are  paid.  A  summary  of  Current  Account  receipts  and 
disbursements  (Schedule  V)  is  annexed. 
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BOARD  OF  TRUSTEES 

The  present  officers  of  the  Boston  Metropolitan  District  are  Steven 
Kandarian,  Chairman,  Jeffrey  Apfel,  Treasurer  and  Robert  B.  Almy, 
Jr.,  Clerk. 

Respectfully  submitted, 

JEFFREY  APFEL 

JAMES  CHADWICK 

STEVEN  KANDARIAN 

HARRIET  STANLEY 

SAMUEL  R.  TYLER 

Trustees  of  Boston  Metropolitan  District 
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BOSTON  METROPOLITAN  DISTRICT 

EXHIBIT  A 

BALANCE  SHEET 

DECEMBER  31,  1991 


Assets: 

Investments  (Schedule  I  —  page  12) 

Bonds $49,032,927.98 

Refunding  Agreements 11,705,000.00    $60,737,927.98 

Deposits  in  Banks 

Chapter  544,  Section  7A(c) 1,648.70 

Chapter  544,  Section  8A(c) 1,423.32 

Current  Account 21,286.83  24,358.85 

Total  Assets $60,762,286.83 

Liabilities: 

Bonds  of  the  District  Outstanding 

(Schedule  II,  pages  13-14) $60,741,000.00 

Reserved  for  Operations 21,286.83 

Total  Liabilities $60,762,286.83 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  I 

Investments 

A.  Metropolitan  Bay  Transportation  Authority:  Bonds 


Date  of 

Original 

Interest 

Outstanding 

Issue 

Principal 

Rate 

Maturity 

12/31/91 

8/3/49 

$71,418,371.00 



12/1/20 

$28,918,371.89 

8/3/49 

40,219,445.43 

— 

11/20/24 

17,696,556.09 

4/15/63 

5,064,000.00 

3.00 

4/15/93 

338,000.00 

4/15/63 

2,775,000.00 

3.20 

4/15/93 

1,739,000.00 

4/15/63 

225,000.00 

3.20 

4/15/93 

141,000.00 

10/15/63 

3,000,000.00 

3.20 

10/15/93 

200,000.00 

Total  Bonds 

$49,032,927.98 

B.  Refunding  Agreements  (Authorized  by  the  General  Laws,  Chapter 
413,  Acts  of  1982) 


12/1/82 

$  9,259,000.00 

8.50 

12/1/02 

$  5,115,000.00 

3/1/83 

2,115,000.00 

8.50 

12/1/02 

1,210,000.00 

3/1/84 

450,000.00 

8.50 

12/1/92 

50,000.00 

12/1/88 

5,610,000.00 

7.20 

12/2/08 

$  5,330,000.00 

Total  Refunding  Agreements 
Total  Investments 


$11,705,000.00 
$60,737,927.98 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 

Bonds  Outstanding 

December  31,  1991 


Date 
of  Issue 


Original 

Principal 

Amount 


3/ 

1/ 

3/ 

1/ 

10/ 

1/ 

4/1 

5/ 

4/1 

5/ 

4/1 

5/ 

10/1 

5/ 

10/1 

5/ 

10/1 

5/ 

10/1 

5/ 

10/1 

5/ 

10/1 

5/ 

12/ 

1/ 

8/ 

1/ 

8/ 

1/ 

12/ 

1/ 

12/ 

1/ 

9/ 

1/ 

9/ 

1/ 

8/1 

5/ 

8/1 

15/ 

10/1 

5/ 

10/1 

15/ 

12/ 

1/ 

12/1 

15/ 

12/ 

1/ 

12/ 

1/ 

12/ 

1/ 

12/ 

1/ 

12/ 

'1/ 

12/ 

'1/ 

/62 
/62 
/62 
/63 
/63 
/63 
/63 
/63 
/64 
/65 
/66 
/67 
/68 
/69 
/69 
/70 
/70 
/71 
/71 
/72 
/72 
/73 
/73 
/74 
/82 
/82 
/82 
/83 
/83 
/83 
/84 


$  3,520,000 

964,000 
1,990,000 
2,775,000 

225,000 
5,076,000 

415,000 
3,000,000 

430,000 

544,000 
2,746,000 
4,108,000 
1,610,000 
1,163,000 

653,000 
2,593,000 

893,000 
1,000,000 
2,530,000 
13,116,000 
1,817,000 
1,066,000 
1,464,000 
1,241,000 
11,374,000 
6,551,000 
1,939,000 
3,741,000 
1,819,000 

450,000 
3,856,000 


Interest 
Rate 

3.20 
3.20 
3.25 
3.20 
3.20 
3.00 
3.25 
3.20 
3.50 
3.50 
4.00 
4.10 
4.60 
5.90 
5.90 
6.20 
6.70 
6.00 
6.00 
5.00 
5.00 
4.90 
4.90 
5.90 
9.00 
9.00 
9.00 
8.75 
8.75 
8.75 
8.20 


Maturity 

/92 
/92 
/92 
/  92-93 
/  92-93 
/  92-93 
/  92-93 
/  92-93 
/  92-94 
/  92-95 
/  92-96 
/  92-97 
/  92-99 
/  92-99 
/  92-99 
/  92-01 
/  92-00 
/  92-01 
/  92-02 
/92 
/92 
/  92-93 
/  92-93 
/  92-94 
/  92-02 
/  92-97 
5/92 
/  92-03 
/  92-03 
/92 
/  92-94 


12/ 

1/ 

12/ 

1/ 

12/ 

T/ 

4/1 

15/ 

4/1 

15/ 

4/] 

15/ 

12/ 

'1/ 

10/ 

15/ 

12, 

'1/ 

12/ 

'1/ 

12/ 

'1/ 

12, 

'1/ 

12, 

'1/ 

12, 

'1/ 

12, 

'1/ 

12, 

'1/ 

12, 

'1/ 

12, 

'1/ 

12 

'1/ 

8/ 

15/ 

12 

'1/ 

12 

'1/ 

12 

'1/ 

12 

'1/ 

12 

'1/ 

12 

;1/ 

12, 

/15 

12 

/!/ 

12 

/!/ 

12 

/!/ 

12 

/!/ 

Outstanding 
12/31/91 

$   15,000 

46,000 

95,000 

1,739,000 

141,000 

338,000 

40,000 

200,000 

75,000 

119,000 

666,000 

1,173,000 

625,000 

443,000 

248,000 

1,222,000 

388,000 

509,000 

1,270,000 

675,000 

75,000 

100,000 

100,000 

150,000 

6,325,000 

2,650,000 

200,000 

2,370,000 

1,180,000 

50,000 

1,140,000 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 

Outstanding  Bonds  (cont.) 


Original 

Date 

Principal 

Interest 

Outstanding 

of  Issue 

Amount 

Rate 

Maturity 

12/31/91 

12/1/84 

1,203,000 

8.20 

12/1/92-94 

360,000 

12/1/85 

3,996,000 

6.75 

12/1/92-94 

1,350,000 

12/1/85 

2,188,000 

6.75 

12/1/92-94 

750,000 

12/1/86 

3,251,000 

5.15 

12/1/92-94 

3,251,000 

12/1/86 

1,103,000 

5.15 

12/1/92-94 

1,103,000 

12/1/87 

3,025,000 

6.35 

12/1/94 

3,025,000 

12/1/87 

905,000 

6.35 

12/1/94 

905,000 

12/1/88 

2,915,000 

8.00 

12/1/94 

2,915,000 

12/1/88 

820,000 

8.00 

12/1/94 

820,000 

12/1/88 

5,610,000 

8.00 

12/1/92-08 

5,330,000 

12/1/89 

3,365,000 

8.00 

12/1/95-02 

3,365,000 

12/1/90 

3,175,000 

8.00 

12/1/94 

3,175,000 

12/1/91 

2,665,000 

5.80 

12/1/94 

2,665,000 
$53,381,000 

RAPID  TRANSIT  BONDS  OF  THE  DISTRICT 

HELD  BY 

THE  COMMISSIONERS  OF  THE  SINKING  FUND 

OF  THE  CITY  OF  BOSTON 

8/1/49  5/1/92  $      140,000 

8/1/49 

8/1/49 

8/1/49 

$  7,360,000 
$60,741,000 


12/1/93 

1,250,000 

12/1/94 

5,950,000 

12/1/95 

20,000 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  III 

BOND  AND  NOTE  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1991 

Balance,  December  31,  1990 $         2,307.91 

Receipts: 

From  the  Massachusetts  Bay  Transportation  Authority: 
Payments  on  Bonds  and  Refunding  Agreements 
Owned  by  the  District: 

Principal    $2,610,259.27 

Interest    3,889,209.00 

Payments  on  Notes  of  the  District: 

Principal     

Interest    200,562.50         6,700,030.77 

Sales  of  Bonds  (Issue  $2,665,000.00  Premium  $666.25)  2,665,666.25 

Maturities  of  Investments: 

Principal    10,732,930.09 

Interest    15,637.81        10,748,567.90 

Total  Receipts     20,1 14,264.92 

Total  Available $20,116,572.83 


Disbursements: 

Paid  on  Bonds  of  the  District: 

Principal 5,275,000.00 

Interest 3,889,209.00 

Paid  on  Notes  of  the  District: 

Interest 200,562.50         9,364,771.50 

Investments  Purchased 10,732,930.09 

Earned  Interest  and  Premiums  on  Bonds  Paid  to 

Massachusetts  Bay  Transportation  Authority    15,637.81 

Total  Disbursements    $20,113,339.40 

Balance,  December  31,  1991   $         3,233.43 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  IV 

PRINCIPAL  PAYABLE  ANNUALLY  ON  BONDS 

OF  THE  DISTRICT 


Total 

Public 

City  of 

Annual 

Year 

Holders 

Boston 

Maturities 

1992 

$  6,834,000 

$    140,000 

$  6,974,000 

1993 

7,588,000 

1,250,000 

8,838,000 

1994 

8,033,000 

5,950,000 

23,983,000 

1995 

2,524,000 

20,000 

2,544,000 

1996 

2,514,000 

2,514,000 

1997 

2,397,000 

2,397,000 

1998 

2,354,000 

2,354,000 

1999 

2,287,000 

2,287,000 

2000 

2,201,000 

2,201,000 

2001 

2,224,000 

2,224,000 

2002 

1,390,000 

1,390,000 

2003 

670,000 

670,000 

2004 

400,000 

400,000 

2005 

435,000 

435,000 

2006 

470,000 

470,000 

2007 

510,000 

510,000 

2008 

550,000 
$53,381,000 

550,000 

Total 

$7,360,000 

$60,741,000 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  V 

CURRENT  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1991 

Balance,  December  31,  1990 $31,245.73 

Receipts: 

From  Commonwealth  of  Massachusetts 
for  Current  Expenses,  July  1,  1990  — 
June  30,  1991 $37,500.00 

From  Massachusetts  Bay  Transportation 
Authority  for  costs  attendant  to  the 
issue,  collection  and  processing  of  new 
and  matured  bonds  and  coupons 54,038.94 

Total  Receipts     91,538.94 

Total  Available $122,784.67 


Disbursements: 

Costs  of  issuing  bonds    25,374.14 

Attendant  to  refunding  of  bonds  and 

processing  of  matured  coupons 52,109.14 

Accountant 16,800.00 

Rent 4,317.00 

Utilities     1,918.34 

Miscellaneous  (supplies  and  services)     .  .  .  979.22 

Total  Disbursements    $101,497.84 

Balance,  December  31,  19910 $  21,286.83 
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Table  showing  Cities  and  Towns  in  Boston  Metropolitan  District 
Property  as  last  established  by  the  General  Court  for  apportionment 
of  State  Tax  (Acts  of  1963,  Chapter  660),  and  Percentage  of  the 
Property  Valuation  of  each  City  and  Town  in  Boston  Metropolitan 
District. 

Property  as  last  established 
By  the  General  Court  for 
Apportionment  of  State  Per 

Tax  (Acts  of  1963,  Chapter  660)  Cent 


Cities  and  Towns 
In  Boston 
Metropolitan  District 

Arlington 

Belmont 

Boston 

Brookline 

Cambridge 

Chelsea 

Everett 

Maiden 

Medford 

Milton 

Newton 

Revere 

Somerville 

Watertown 

Totals 


$  3,216,842,000 
2,572,147,000 
37,924,352,000 
5,005,711,000 
8,817,554,000 
1,164,090,000 
2,370,984,000 
2,648,007,000 
3,439,968,000 
1,998,505,000 
9,517,403,000 
2,350,632,000 
3,799,988,000 
2,574,613,000 

$87,400,796,000 


3.6805 
2.9429 

43.3915 
5.7273 

10.0886 
1.3318 
2.7129 
3.0297 
3.9358 
2.2867 

10.8893 
2.6894 
4.3479 
2.9457 

100.0000 


The  rights  of  holders  of  obligations  of  the  Boston  Metropolitan 
District  were  established  by  Chapter  535  of  the  Acts  of  1954.  The  law 
provided  that  at  any  time  lawful  obligations  of  the  District  are  due 
and  funds  to  pay  same  are  not  available,  the  Trustees  of  the  District 
shall  certify  to  the  State  Treasurer  the  amount  required  to  meet  such 
obligation  and  the  Commonwealth  shall  thereupon  pay  over  to  the 
District  the  amount  so  certified.  The  Commonwealth  of  Massachu- 
setts shall  be  reimbursed  for  all  such  amounts,  including  interest  and 
other  charges,  by  assessment  of  the  same  upon  the  Cities  and  Towns 
constituting  the  Boston  Metropolitan  District  upon  the  percentage 
shown  above. 

The  Boston  Metropolitan  District  has  never  been  obligated  to 
request  any  funds  from  the  State  for  the  purposes  of  Chapter  535, 
of  the  Acts  of  1954. 
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1992  REPORT  OF  THE  TRUSTEES  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Boston  Metropolitan  District 

101  Tremont  Street,  Boston,  Mass. 

To  the  Honorable  Senate  and  House  of  Representatives 

in  General  Court  assembled: 

In  accordance  with  the  provisions  of  Section  2  of  Chapter  383  of 
the  Acts  of  1929,  the  Trustees  of  the  Boston  Metropolitan  District 
submit  the  following  report  of  the  year  1992. 

HISTORY  AND  FUNCTION  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Chapter  383  of  the  Acts  of  1929  constituted  the  territory  within  and 
inhabitants  of  the  following  cities  and  towns  to  wit,  Arlington, 
Belmont,  Boston,  Brookline,  Cambridge,  Chelsea,  Everett,  Maiden, 
Medford,  Milton,  Newton,  Revere,  Somerville,  and  Watertown  a 
district  or  incorporated  municipality,  and,  for  the  purpose  of  said  act, 
made  a  body  politic  and  corporate  under  the  name  of  the 
Metropolitan  Transit  District.  The  District  was  constituted  for  the 
purpose  of  planning  and  financing  rapid  transit  improvements  in  the 
metropolitan  area  served  or  to  be  served  by  the  Boston  Elevated 
Railway  Company  and  said  territory  and  the  inhabitants  were  made 
jointly  and  severally  liable  for  the  debits  and  obligations  of  the 
District.  By  Chapter  147  of  the  Acts  of  1932,  the  name  of  "Metro- 
politan Transit  District"  was  changed  to  the  "Boston  Metropolitan 
District." 

The  act  vested  the  management  of  the  affairs  of  the  District  in  a 
board  of  five  Trustees,  four  of  whom  are  appointed  by  the  governor 
and  one  by  the  Mayor  of  the  City  of  Boston.  The  members  of  the 
Board  of  the  Boston  Metropolitan  District  serve  without 
compensation. 

By  Chapter  333  of  the  Acts  of  1931,  as  amended,  the  Trustees  of 
the  District  became  a  financing  board,  issuing  bonds  of  the  Boston 
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Metropolitan  District,  first  to  provide  funds  to  retire  its  preferred 
stocks  and.  purchase  the  Chelsea  Division  of  the  Eastern  Massachu- 
setts Street  Railway  Company,  and  thereafter  to  provide  funds  to 
retire  or  refund  bond  issues  of  the  Elevated  as  they  matured. 

By  Chapter  544  of  the  Acts  of  1947  the  properties  and  assets  of  the 
Boston  Elevated  Railway  Company  and  the  control  and  administration 
of  its  affairs  were  placed  in  the  hands  of  a  board  of  public  trustees 
to  be  known  as  the  Metropolitan  Transit  Authority. 

Under  section  7  A(c)  of  said  Chapter  544,  the  total  Boston  Elevated 
Railway  Company  and  the  Metropolitan  Transit  Authority  debt 
owned  by  the  District,  was  combined  into  one  bond  of  the 
Metropolitan  Transit  Authority  of  $71,418,371.89  issued  to  the  Dis- 
trict on  August  3, 1949.  The  principal  of  the  bond  of  the  Metropolitan 
Transit  Authority  is  payable  $500,000.00  each  June  1  and  December  1 
thereafter,  until  December  2020.  Principal  payments  totalling 
$43,500,000.00  have  been  made  through  December  31,  1992.  To  the 
extent  that  the  $1,000,000.00  annual  principal  reduction  does  not  pay 
all  of  the  District's  maturing  7  A  bonds  in  any  year,  there  are  refunding 
bond  issues  annually,  with  maturities  so  arranged  as  to  exactly 
coincide  with  the  two  semi-annual  principal  payments,  by  date  and 
amounts,  in  future  years. 

By  provisions  of  Chapter  572  of  the  Acts  of  1948  fundamental 
changes  in  the  financial  structure  of  the  Metropolitan  Transit 
Authority  were  effected,  and  the  District  assumed  responsibility,  for 
the  transit  obligations  of  the  City  of  Boston.  The  provisions  of  said 
Chapter  572  were  carried  out  on  August  3,  1949  by  establishing  the 
Boston  Transit  Department  and  transferring  ownership  of  the 
subways,  tunnels  and  rapid  transit  facilities  to  the  Metropolitan 
Transit  Authority.  In  payment,  the  Boston  Metropolitan  District 
issued  $40,219,445.43  of  District  bonds,  dated  August  3,  1949,  to  the 
Commissioners  of  the  Sinking  Funds  of  the  City  of  Boston  and 
received  from  the  Authority  a  bond  in  equal  amount,  payable  in  75 
years  in  annual  installments  of  $536,259.27.  To  date,  forty-two 
payments,  aggregating  $23,058,148.34  have  been  made  to  the  District. 

Chapter  563  of  the  Acts  of  1964  abolished  the  Metropolitan  Transit 
Authority  and  established  the  Massachusetts  Bay  Transportation 
Authority.  It  further  transferred  to  the  MBTA  all  of  the  debts, 
liabilities  and  obligations  of  the  MTA,  and  states  that  they  shall  be 
assumed  and  imposed  upon  the  MBTA.  There  is  a  provision  which 
states  that  the  obligation  to  pay  interest,  principal  and  sinking  fund 
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requirements  on  all  bonds  of  the  MTA,  and  all  indebtedness  of  the 
MBTA  issued  to  refinance  the  same,  shall  continue  in  effect  under 
existing  laws  and  that  any  deficiency  shall  be  assessed  upon  the 
original  fourteen  cities  and  towns  of  the  District  (see  page  17). 


SUMMARY  OF  THE  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

FROM  AUGUST  14,  1931  TO  DECEMBER  31,  1992. 

During  this  period,  the  Trustees  of  the  Boston  Metropolitan 
District  have  sold  184  bond  and  note  issues  totalling  (par  value) 
$514,941,082.12. 

The  total  Bond  and  Notes  receipts  from  all 

sources  were   $  922,300,766.96 

Total  cash  disbursements  by  the  District  were  922,296,435.94 

Total  cash  and   investments,   December  31, 

1992 $  4,331.02 
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The  total  funds  (par  value)  provided  the  Metropolitan  Transit 
Authority  by  the  Boston  Metropolitan  District  were: 

To  acquire  the  Boston  Elevated  Railway 
Company  and  to  refinance  the  Metropoli- 
tan Transit  Authority $    71,418,371.89 

For  acquisition  of  the  City  of  Boston  sub- 
ways, tunnels,  and  rapid  transit  lines  . .  40,219,445.43 

Total  —   August  3,    1949  —  Original   MTA 

debttoBMD $111,637,817.32 

After  August  31,  1949  —  Funds  were  pro- 
vided MTA  for: 

New  surface  and  rapid  transit  cars,  motor 

coaches  and  trackless  trolleys 42,861,000.00 

Rapid   transit   extensions   and   off-street 

parking 19,125,000.00 

New   subway  construction,   equipment   and 

refunding    19,127,000.00 

Advances  on  operating  deficits 31,000,000.00 

Total  funds  (original  par  value),  provided  the 

MTA    223,750,817.32 

Total  above  debt  paid  to  the  District 165,638,148.34 

As  of  December  31,  1992,  the  District  owns 
bonds  and  refunding  agreements  of  the 
Metropolitan  Transit  Authority  (Sched- 
ule I)  aggregating   $    58,112,668.98 

The  bonds  of  the  Boston  Metropolitan  District  are  currently 
rated  Al  by  Moody's  Investors  Service  Inc.,  A  by  Standard  &  Poor's 
Corp.,  and  A  by  Fitch  Investors  Service,  Inc. 
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SUMMARY  OF  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

DURING  THE  YEAR  1992 

At  public  sale,  on  October  15,  1992,  $12,305,000.00  Series  A,  B 
and  C  Bonds  were  sold.  Sales  proceeds  were  used  in  payment  of 
District  Bond  issues  maturing  in  December  1992. 

Annexed  to  this  report  is  a  Summary  of  Bond  and  Note  Account 
(Schedule  III).  All  sums  due  from  the  MBTA  were  received  and  the 
District  made  full  payments  to  its  paying  agents  for  maturing  bonds 
and  coupons.  The  District  transferred  to  its  paying  banks: 

For  Principal  due   $    14,929,000.00 

For  Interest  due    3,699,092.50 

For  call  premium    198,875.00 

Total $18,826,967.50 

The  District  maintains  a  "Section  8A(c)  Account"  for  the 
retirement  of  the  principal  of  the  Rapid  Transit  Bonds  held  by  the 
Sinking  Fund  Commissioners  for  the  City  of  Boston.  As  of  the 
December  31,  1992  a  balance  of  $1,423.32  was  on  deposit  in  the 
Shawmut  Bank,  N.A.  applicable  to  the  reduction  of  District  debt 
in  1993. 

The  District  also  maintains  a  so-called  "Regular  Account"  for  the 
retirement  of  the  principal  of  the  District's  bonds,  other  than  the 
Rapid  Transit  Bonds.  As  of  December  31,  1992  the  District  holds  in 
this  account  $78,529.23  cash  applicable  to  the  reduction  of  1993  debt 
of  the  District. 

Income  of  $37,137.15  was  received  during  1992  from  the  District's 
Investments. 
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A  basic  axiom  for  the  relationship  of  the  District  and  the  MTA 
is  that  the  principal  debt  of  each  is  at  all  times  equal,  and  the  total 
annual  interest  payments  of  the  debt  of  each  is  the  same,  as  for 
example,  as  of  December  31,  1992: 

Total  debt  of  the  MTA  owned  by  the  District 

was $    58,1 12,668.98 

The  debt  of  the  District: 

Owned  by  investors    52,597,000.00 

Held  by  City  of  Boston    5,520,000.00 

Total  BMD  debt $    58,117,000.00 

Less:  Investments   and   cash   applicable  to 

above 4,331.02 

Net  District  debt  equals  MTA  debt  above  $    58,112,668.98 

A  summary  of  the  Current  Account  receipts  and  disbursements 
(Schedule  V)  is  annexed. 
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BOARD  OF  TRUSTEES 

The  present  officers  of  the  Boston  Metropolitan  District  are  Steven 
Kandarian,  Chairman,  Jeffrey  Apfel,  Treasurer,  and  Robert  B. 
Almy,  Jr.,  Clerk. 

Respectfully  submitted, 

JEFFREY  APFEL 

JAMES  CHADWICK 

STEVEN  KANDARIAN 

SAMUEL  R.  TYLER 

Trustees  of  Boston  Metropolitan  District 
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EXHIBITS  AND  SCHEDULES 

Exhibit  A  Balance  Sheet,  December  31,  1992 

Schedule  I  Investments,  December  31,  1992    . 

Schedule  II         Outstanding  Funded  Debt  of  the  Boston 
Metropolitan  District,  December  31,  1992 

Schedule  III        Bond  and  Note  Account,  Receipts  and 

Disbursements  for  1992    

Schedule  IV        Principal  payments,  annually,  on 

outstanding  bonds  of  the  District 

Schedule  V         Current  Account,  Receipts  and 

Disbursements  for  1992    

Table  of  cities  and  towns  in  the  Boston  Metropolitan  Dis- 
trict and  Equalized  Valuations  as  last  filed  by  the  Commis- 
sioner of  Revenue  with  the  General  Court  (General  Laws, 
Chapter  58,  Section  IOC) 


Page 
10 
11 

12 

14 

15 

16 
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BOSTON  METROPOLITAN  DISTRICT 

EXHIBIT  A 

BALANCE  SHEET 

DECEMBER  31,  1992 

Assets: 

Investments 

Bonds $47,187,668.98 

Refunding  Agreements 10,925,000.00      $58,1 12,668.98 

Deposits  in  Banks 

Chapter  544  7A 78,529.23 

Chapter  544  8 A 1,423.32 

Current  Account 5,599.34  85,551.89 

Total  Assets    $58,198,220.87 

Liabilities: 

Bonds  of  the  District  Out- 
standing (Schedule  II) 58,1 17,000.00 

Reserve  for  Operations 81,220.87 

Total  Liabilities    $58,198,220.87 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  I 

Investments 


A.  Massachusetts  Bay  Transportation  Authority:  Bonds 


Amount 

Date  of             Original 

Interest 

Outstanding 

Issue              Principal 

Rate 

Maturity 

12/31/92 

8/3/49      $71,418,371.00 

- 

12/1/20 

$27,918,371.89 

8/3/49        40,219,445.43 

- 

11/20/24 

17,160,297.09 

4/15/63          5,640,000.00 

3.00 

4/15/93 

169,000.00 

4/15/63          2,775,000.00 

3.20 

4/15/93 

1,702,000.00 

4/15/63             225,000.00 

3.20 

4/15/93 

138,000.00 

10/15/63          3,000,000.00 

3.20 

10/15/93 

100,000.00 

Total  Bonds 

$47,187,668.98 

B.  Refunding  Agreements  (Authorized  by  the  General  Laws,  Chap- 
ter 413,  Acts  of  1982) 


12/1/82  9,259,000.00         8.50  12/1/02 

3/1/83  2,115,000.00         8.50  12/1/02 

12/1/88  5,610,000.00         7.20  12/2/08 

Total  Refunding  Agreements 

Total  Investments 


$  4,650,000.00 
1,100,000.00 
5,175,000.00 

$10,925,000.00 

$58,112,668.98 
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BOSTON  METROPOLITAN  DISTRICT 


Schedule  I] 

[ 

Bonds  Outstanding 

Amount 

Date  of 

Original 

Interest 

Outstanding 

Issue 

Principal 

Rate 

Maturity 

12/31/92 

4/15/63 

$2,775,000.00 

3.20 

4/15/93 

$1,702,000.00 

4/15/63 

225,000.00 

3.20 

4/15/93 

138,000.00 

4/15/63 

7,947,000.00 

3.00 

4/15/93 

169,000.00 

10/15/63 

415,000.00 

3.25 

12/1/93 

20,000.00 

10/15/63 

3,000,000.00 

3.20 

10/15/93 

100,000.00 

10/15/64 

430,000.00 

3.50 

12/1/93-95 

50,000.00 

10/15/65 

544,000.00 

3.50 

12/1/93-95 

94,000.00 

10/15/66 

2,746,000.00 

4.00 

12/1/93-96 

536,000.00 

10/15/67 

4,108,000.00 

4.10 

12/1/93-97 

978,000.00 

12/1/68 

1,610,000.00 

4.60 

12/1/93-99 

550,000.00 

8/1/69 

1,163,000.00 

5.90 

12/1/93-99 

388,000.00 

8/1/69 

248,000.00 

5.90 

12/1/93-99 

217,000.00 

12/1/70 

2,593,000.00 

6.20 

12/1/93-01 

1,099,000.00 

12/1/70 

893,000.00 

6.70 

12/1/93-00 

343,000.00 

9/1/71 

1,009,000.00 

6.00 

12/1/93-01 

459,000.00 

9/1/71 

2,530,000.00 

6.00 

12/1/93-02 

1,150,000.00 

10/15/73 

1,066,000.00 

4.90 

12/1/93 

50,000.00 

10/15/73 

1,464,000.00 

4.90 

12/1/93 

50,000.00 

12/1/74 

1,241,000.00 

5.90 

12/1/93-94 

100,000.00 

12/1/83 

3,741,000.00 

8.75 

12/1/93-03 

2,200,000.00 

12/1/83 

1,819,000.00 

8.75 

12/1/93-03 

1,100,000.00 

12/1/84 

3,836,000.00 

8.20 

12/1/93-94 

760,000.00 

12/1/84 

1,203,000.00 

8.20 

12/1/93-94 

240,000.00 

12/1/85 

3,996,000.00 

6.75 

12/1/93-94 

900,000.00 

12/1/85 

2,188,000.00 

6.75 

12/1/93-94 

500,000.00 

12/1/86 

3,251,000.00 

5.15 

12/1/93-94 

3,251,000.00 

12/1/86 

1,103,000.00 

5.15 

12/1/93-94 

1,103,000.00 

12/1/87 

3,025,000.00 

6.35 

12/1/94 

3,025,000.00 

12/1/87 

905,000.00 

6.35 

12/1/94 

905,000.00 

12/1/88 

2,915,000.00 

8.00 

12/1/94 

2,915,000.00 

12/1/88 

820,000.00 

8.00 

12/1/94 

820,000.00 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 

Bonds  Outstanding 

Amount 
Date  of  Original  Interest  Outstanding 

Issue  Principal  Rate  Maturity  12/31/92 


12/1/88 

5,610,000.00 

8.00 

12/1/93-08 

5,175,000.00 

12/1/89 

3,365,000.00 

8.00 

12/1/95-02 

3,365,000.00 

12/1/90 

3,175,000.00 

8.00 

12/1/94 

3,175,000.00 

12/1/91 

2,665,000.00 

5.80 

12/1/94 

2,665,000.00 

10/15/92 

12,305,000.00 

Var. 

12/1/93-02 

12,305,000.00 
$52,597,000.00 

RAPID  TRANSIT  BONDS  OF  THE  DISTRICT 

HELD  BY 

THE  COMMISSIONERS  OF  THE  SINKING  FUND 

OF  THE  CITY  OF  BOSTON 

8/1/49  6/20/93  $  1,250,000.00 

8/1/49  11/20/93  1,750,000.00 

8/1/49  6/20/94  2,500,000.00 

8/1/49  11/20/95  20,000.00 

$  5,520,000.00 

$58,117,000.00 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  III 

BOND  AND  NOTE  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS 

Balance,  December  31,  1991  $        18,631.21 

Receipts: 

Payments  on  Bonds  and  Refunding 
Agreements 

Owned  by  the  District: 

Principal $2,625,259.00 

Interest 3,699,092.75  6,324,351.75 

Payments  on  Notes  of  the  District: 
Interest 179,175.00 

Sales  of  Bonds: 

Principal 12,305,000.00 

Interest 22,924.42  12,327,924.42 

Sales  of  Bond  Anticipation  Notes: 
Principal  1,840,000.00 

Interest 41,681.12  1,881,681.12 

Sales  and  Maturities  of  Investments: 

Principal  40,047,595.50 

Interest  37,137.15  40,084,732.65 

Call  Premium  on  Investments 198,875.00 

Total  Receipts 60,996,739.94 

Total  Available $61,015,371.15 

Disbursements: 

Paid  on  District  Bonds: 

Principal  14,929,000.00 

Interest 3,699,092.50 

Call  Premium 198,875.00        $18,826,967.50 

Paid  on  Bond  Anticipation  Notes: 

Principal 1,840,000.00 

Interest 41,680.60  1,881,680.60 

Payment  on  Notes  of  the  District: 

Interest 179,175.00 

Investments  Purchased 40,047,595.50 

Total  Disbursements $60,935,418.60 

Balance,  December  31,  1992 $        79,952.55 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  IV 

PRINCIPAL  PAYABLE  ANNUALLY  ON  BONDS 

OF  THE  DISTRICT 


Year 


Public 
Holders 


City  of 
Boston 


Total 

Annual 

Maturities 


1993  ... 

$  6,273,000 

$3,000,000 

$  9,273,000 

1994  .. 

21,918,000 

2,500,000 

24,418,000 

1995  ... 

2,959,000 

20,000 

2,979,000 

1996  ... 

2,949,000 

2,949,000 

1997  ... 

2,832,000 

2,832,000 

1998  ... 

2,789,000 

2,789,000 

1999  ... 

2,722,000 

2,722,000 

2000  ... 

2,636,000 

2,636,000 

2001  ... 

2,659,000 

2,659,000 

2002  ... 

1,825,000 

1,825,000 

2003  ... 

670,000 

670,000 

2004  .. 

400,000 

400,000 

2005  .. 

435,000 

435,000 

2006  .. 

470,000 

470,000 

2007  .. 

510,000 

510,000 

2008  .. 

550,000 
$52,597,000 

550,000 

Total  . 

$5,520,000 

$58,117,000 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  V 

CURRENT  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1992 


Balance,  December  31,  1991 $19,511.19 

Receipts: 

Commonwealth  of  Massachusetts  ....      $25,000.00 
Miscellaneous 898.32       25,898.32 

Total  Available $45,409.51 

Disbursements: 

Cost  of  Issuing  Bonds   $  5,478.58 

Processing  Coupons    10,996.02 

Accountant 17,280.00 

Rent    4,293.54 

Utilities    965.29 

Miscellaneous 826.74       39,810.17 

Balance,  December  31,  1992 $  5,599.34 
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Table  showing  the  Valuation  of  Real  and  Personal  Property  in  the 
Cities  and  Towns  Comprising  the  Boston  Metropolitan  District,  as 
last  equalized  by  the  Department  of  Revenue  and  Percentage  of  the 
Valuation  for  each  City  and  Town  in  the  Boston  Metropolitan 
District. 


Cities  and  Towns 

In  Boston 

Metropolitan  District 

Equalized  Valuation 

Per  Cent 

Arlington 

$  2,867,647,000 

3.7376 

Belmont 

2,261,284,000 

2.9473 

Boston 

32,188,271,000 

41.9528 

Brookline 

4,602,579,000 

5.9988 

Cambridge 

8,048,549,000 

10.4901 

Chelsea 

1,005,699,000 

1.3108 

Everett 

2,201,924,000 

2.8699 

Maiden 

2,332,156,000 

3.0396 

Medford 

3,070,453,000 

4.0019 

Milton 

1,907,638,000 

2.4863 

Newton 

8,816,947,000 

11.4916 

Revere 

2,207,931,000 

2.8777 

Somerville 

3,008,977,000 

3.9218 

Watertown 

2,204,956,000 

2.8738 

Totals 

$76,725,011,000 

100.0000 

The  rights  of  holders  of  obligations  of  the  Boston  Metropolitan 
District  were  established  by  Chapter  535  of  the  Acts  of  1954.  The  law 
provided  that  at  any  time  lawful  obligations  of  the  District  are  due 
and  funds  to  pay  same  are  not  available,  the  Trustees  of  the  District 
shall  certify  to  the  State  Treasurer  the  amount  required  to  meet  such 
obligation  and  the  Commonwealth  shall  thereupon  pay  over  to  the 
District  the  amount  so  certified.  The  Commonwealth  of  Massachu- 
setts shall  be  reimbursed  for  all  such  amounts,  including  interest  and 
other  charges,  by  assessment  of  the  same  upon  the  Cities  and  Towns 
constituting  the  Boston  Metropolitan  District  upon  the  percentage 
shown  above. 

The  Boston  Metropolitan  District  has  never  been  obligated  to* 
request  any  funds  from  the  State  for  the  purposes  of  Chapter  535, 
of  the  Acts  of  1954. 

This  Document  Has  Been  Printed  On  100%  Recycled  Paper. 
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1993  REPORT  OF  THE  TRUSTEES  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Boston  Metropolitan  District 

101  Tremont  Street,  Boston,  MA  02108 

To  the  Honorable  Senate  and  House  of  Representatives 

in  General  Court  assembled: 

In  accordance  with  the  provisions  of  Section  2  of  Chapter  383  of 
the  Acts  of  1929,  the  Trustees  of  the  Boston  Metropolitan  District 
submit  the  following  report  of  the  year  1993. 

HISTORY  AND  FUNCTION  OF  THE 
BOSTON  METROPOLITAN  DISTRICT 

Chapter  383  of  the  Acts  of  1929  constituted  the  territory  within  and 
inhabitants  of  the  following  cities  and  towns  to  wit,  Arlington, 
Belmont,  Boston,  Brookline,  Cambridge,  Chelsea,  Everett,  Maiden, 
Medford,  Milton,  Newton,  Revere,  Somerville,  and  Watertown  a 
district  or  incorporated  municipality,  and,  for  the  purpose  of  said  act, 
made  a  body  politic  and  corporate  under  the  name  of  the 
Metropolitan  Transit  District.  The  District  was  constituted  for  the 
purpose  of  planning  and  financing  rapid  transit  improvements  in  the 
metropolitan  area  served  or  to  be  served  by  the  Boston  Elevated 
Railway  Company  and  said  territory  and  the  inhabitants  were  made 
jointly  and  severally  liable  for  the  debits  and  obligations  of  the 
District.  By  Chapter  147  of  the  Acts  of  1932,  the  name  of  "Metro- 
politan Transit  District"  was  changed  to  the  "Boston  Metropolitan 
District." 

The  act  vested  the  management  of  the  affairs  of  the  District  in  a 
board  of  five  Trustees,  four  of  whom  are  appointed  by  the  governor 
and  one  by  the  Mayor  of  the  City  of  Boston.  The  members  of  the 
Board  of  the  Boston  Metropolitan  District  serve  without 
compensation. 
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By  Chapter  333  of  the  Acts  of  1931,  as  amended,  the  Trustees  of 
the  District  became  a  financing  board,  issuing  bonds  of  the  Boston 
Metropolitan  District,  first  to  provide  funds  to  retire  its  preferred 
stocks  and  purchase  the  Chelsea  Division  of  the  Eastern  Massachu- 
setts Street  Railway  Company,  and  thereafter  to  provide  funds  to 
retire  or  refund  bond  issues  of  the  Elevated  as  they  matured. 

By  Chapter  544  of  the  Acts  of  1947  the  properties  and  assets  of  the 
Boston  Elevated  Railway  Company  and  the  control  and  administration 
of  its  affairs  were  placed  in  the  hands  of  a  board  of  public  trustees 
to  be  known  as  the  Metropolitan  Transit  Authority. 

Under  section  7A(c)  of  said  Chapter  544,  the  total  Boston  Elevated 
Railway  Company  and  the  Metropolitan  Transit  Authority  debt 
owned  by  the  District,  was  combined  into  one  bond  of  the 
Metropolitan  Transit  Authority  of  $71,418,371.89  issued  to  the  Dis- 
trict on  August  3,  1949.  The  principal  of  the  bond  of  the  Metropolitan 
Transit  Authority  is  payable  $500,000.00  each  June  1  and  December  1 
thereafter,  until  December  2020.  Principal  payments  totalling 
$44,500,000.00  have  been  made  through  December  31,  1993.  To  the 
extent  that  the  $1,000,000.00  annual  principal  reduction  does  not  pay 
all  of  the  District's  maturing  7  A  bonds  in  any  year,  there  are  refunding 
bond  issues  annually,  with  maturities  so  arranged  as  to  exactly 
coincide  with  the  two  semi-annual  principal  payments,  by  date  and 
amounts,  in  future  years. 

By  provisions  of  Chapter  572  of  the  Acts  of  1948  fundamental 
changes  in  the  financial  structure  of  the  Metropolitan  Transit 
Authority  were  effected,  and  the  District  assumed  responsibility,  for 
the  transit  obligations  of  the  City  of  Boston.  The  provisions  of  said 
Chapter  572  were  carried  out  on  August  3,  1949  by  establishing  the 
Boston  Transit  Department  and  transferring  ownership  of  the 
subways,  tunnels  and  rapid  transit  facilities  to  the  Metropolitan 
Transit  Authority.  In  payment,  the  Boston  Metropolitan  District 
issued  $40,219,445.43  of  District  bonds,  dated  August  3,  1949,  to  the 
Commissioners  of  the  Sinking  Funds  of  the  City  of  Boston  and 
received  from  the  Authority  a  bond  in  equal  amount,  payable  in  75 
years  in  annual  installments  of  $536,259.27.  To  date,  forty-four 
payments,  aggegrating  $24,845,407.88  have  been  made  to  the  District. 

Chapter  563  of  the  Acts  of  1964  abolished  the  Metropolitan  Transit 
Authority  and  established  the  Massachusetts  Bay  Transportation 
Authority.  It  further  transferred  to  the  MBTA  all  of  the  debts, 
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liabilities  and  obligations  of  the  MTA,  and  states  that  they  shall  be 
assumed  and  imposed  upon  the  MBTA.  There  is  a  provision  which 
states  that  the  obligation  to  pay  interest,  principal  and  sinking  fund 
requirements  on  all  bonds  of  the  MTA,  and  all  indebtedness  of  the 
MBTA  issued  to  refinance  the  same,  shall  continue  in  effect  under 
existing  laws  and  that  any  deficiency  shall  be  assessed  upon  the 
original  fourteen  cities  and  towns  of  the  District  (see  page  17). 


SUMMARY  OF  THE  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

FROM  AUGUST  14,  1931  TO  DECEMBER  31,  1993. 

During  this  period,  the  Trustees  of  the  Boston  Metropolitan 
District  have  sold  185  bond  and  note  issues  totalling  (par  value) 
$518,576,082.12. 

The  total  Bond  and  Notes  receipts  from  all 

sources  were   $  931,571,026.50 

Total  cash  disbursements  by  the  District  were  931,569,435.94 

Total  cash   and   investments,   December  31, 

1993    $  1,590.56 
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The  total  funds  (par  value)  provided  the  Metropolitan  Transit 
Authority  .by  the  Boston  Metropolitan  District  were: 

To  acquire  the  Boston  Elevated  Railway 
Company  and  to  refinance  the  Metropoli- 
tan Transit  Authority   $    71,418,371.89 

For  acquisition  of  the  City  of  Boston  sub- 
ways, tunnels,  and  rapid  transit  lines    ....  40,219,445.43 

Total         August  3,    1949       Original    MTA 

debt  to  BMD    $1 1 1,637,817.32 

After  August  31,  1949  Funds  were  pro- 
vided MTA  for: 

New  surface  and   rapid  transit  cars,  motor 

coaches  and  trackless  trolleys 42,861,000.00 

Rapid    transit   extensions    and    off-street 

parking 19,125,000.00 

New   subway   construction,   equipment    and 

refunding    19,127,000.00 

Advances  on  operating  deficits 31,000,000.00 

Total  funds  (original  par  value),  provided  the 

MTA     223,750,817.32 

Total  above  debt  paid  to  the  District    171,273,407.88 

As  of  December  31,  1993,  the  District  owns 
bonds  and  refunding  agreements  of  the 
Metropolitan  Transit  Authority  (Sched- 
ule 1)  aggregating    $    52,477,409.44 

The  bonds  of  the  Boston  Metropolitan  District  are  currently 
rated  A  by  Moody's  Investors  Service  Inc.,  A  by  Standard  &  Poor's 
Corp.,  and  A  by  Fitch  Investors  Service,  Inc. 
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SUMMARY  OF  FINANCING  BY  THE 

BOSTON  METROPOLITAN  DISTRICT 

DURING  THE  YEAR  1993 

At  public  sale,  on  August  19,  1993,  $3,635,000.00  Series  A  and  B 
Bonds  were  sold.  Sales  proceeds  were  used  in  payment  of  District 
Bond  issues  maturing  in  December  1993. 

Annexed  to  this  report  is  a  Summary  of  Bond  and  Note  Account 
(Schedule  III).  All  sums  due  from  the  MBTA  were  received  and  the 
District  made  full  payments  to  its  paying  agents  for  maturing  bonds 
and  coupons.  The  District  transferred  to  its  paying  banks: 

For  Principal  due    $      9,273,000.00 

For  Interest  due    3,284,288.11 

Total .  $12,557,288.11 

The  District  maintains  a  "Section  8A(c)  Account"  for  the 
retirement  of  the  principal  of  the  Rapid  Transit  Bonds  held  by  the 
Sinking  Fund  Commissioners  for  the  City  of  Boston.  As  of 
December  31,  1993  a  balance  of  $962.45  was  on  deposit  in  the 
Shawmut  Bank,  N.A.  applicable  to  the  reduction  of  District  debt 
in  1994. 

The  District  also  maintains  a  so-called  "Regular  Account"  for  the 
retirement  of  the  principal  of  the  District's  bonds,  other  than  the 
Rapid  Transit  Bonds.  As  of  December  31,  1993  the  District  holds  in 
this  account  $628. 1  1  cash  applicable  to  the  reduction  of  1994  debt  of 
the  District. 

Income  of  $41,380.71  was  received  during  1993  from  the  District's 
Investments. 
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A  basic  axiom  for  the  relationship  of  the  District  and  the  MTA 
is  that  the  principal  debt  of  each  is  at  all  times  equal,  and  the  total 
annual  interest  payments  of  the  debt  of  each  is  the  same,  as  for 
example,  as  of  December  31,  1993: 

Total  debt  of  the  MTA  owned  by  the 

District  was $    52,477,409.44 

The  debt  of  the  District: 

Owned  by  investors    49,959,000.00 

Held  by  City  of  Boston     2,520,000.00 

Total  BMD  debt $    52,479,000.00 

Less:  Investments  and  cash  applicable 
to  above    1,590.56 

Net  District  debt  equals  MTA  debt  above  $    52,477,409.44 

A  summary  of  the  Current  Account  receipts  and  disbursements 
(Schedule  V)  is  annexed. 
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BOARD  OF  TRUSTEES 

The  present  officers  of  the  Boston  Metropolitan  District  are  Steven 
Kandarian,  Chairman,  Jeffrey  Apfel,  Treasurer,  and  Robert  B. 
Almy,  Jr.,  Clerk. 

Respectfully  submitted, 

JEFFREY  APFEL 

JAMES  CHADWICK 

STEVEN  KANDARIAN 

SAMUEL  R.  TYLER 

Trustees  of  Boston  Metropolitan  District 
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EXHIBITS  AND  SCHEDULES 


Exhibit  A  Balance  Sheet,  December  31,  1993 

Schedule  1  Investments,  December  31,  1993    

Schedule  II  Outstanding  Funded  Debt  of  the  Boston 

Metropolitan  District,  December  31,  1993 

Schedule  III        Bond  and  Note  Account,  Receipts  and 

Disbursements  for  1993    

Schedule  IV        Principal  payments,  annually,  on 

outstanding  bonds  of  the  District 

Schedule  V         Current  Account,  Receipts  and 

Disbursements  for  1993    

Table  of  cities  and  towns  in  the  Boston  Metropolitan  Dis- 
trict and  Equalized  Valuations  as  last  filed  by  the  Commis- 
sioner of  Revenue  with  the  General  Court  (General  Laws, 
Chapter  58,  Section  IOC) 


Page 
10 


12 
14 
15 
16 
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BOSTON  METROPOLITAN  DISTRICT 

EXHIBIT  A 

BALANCE  SHEET 

DECEMBER  31.  1993 

Assets: 

Investments 

Bonds    $42,292,409.44 

Refunding  Agreements   10,185,000.00      $52,477,409.44 

Deposits  in  Banks 

Chapter  544  7 A 628.11 

Chapter  544  8A 962.45 

Current  Account 15,227.09  16,817.65 

Total  Assets    $52,494,227.09 

Liabilities: 

Bonds  of  the  District  Out- 
standing (Schedule  II) 52,479,000.00 

Reserve  for  Operations 15,227.09 

Total  Liabilities    $52,494,227.09 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  I 

Investments 


A.    Massachusetts  Bay  Transportation  Authority:   Bonds 


Amount 

Date  of 

Original 

Interest 

Outstanding 

Issue 

Principal 

Rate 

Maturity 
12   1   20 

12  31  93 

8  3  49 

S71.418.371.89 

S26,918,37L89 

8  3  49 

40.219,445.43 

- 

11   20  24 

15,374,037.55 

Total  Bond' 

S42.292.409.44 

B.  Refunding  Agreements  (Authorized  by  the  General  Laws,  Chap- 
ter 413.  Acts  of  1982) 


12   1   82          9,259,000.00 

8.50 

12 

1  02 

S  4,185,000.00 

3   1  83          2,115,000.00 

8.50 

12 

1  02 

990,000.00 

12   1   88          5,610,000.00 

7.20 

12 

1  08 

5,010,000.00 

Total  Refunding  Agreements 

$10,185,000.00 

Total  Investments 

S52,477,409.44 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  II 

Bonds  Outstanding 

Amount 

Date  of 

Original 

Interest 

Outstanding 

Issue 

Principal 

Rate 

Maturity 

12/31/93 

10/15/64 

430,000.00 

3.50 

12/1/94-95 

25,000.00 

10/15/65 

544,000.00 

3.50 

12/1/94-95 

69,000.00 

10/15/66 

2,746,000.00 

4.00 

12/1/94-96 

406,000.00 

10/15/67 

4,108,000.00 

4.10 

12/1/94-97 

783,000.00 

12/1/68 

1,610,000.00 

4.60 

12/1/94-99 

475,000.00 

8/1/69 

1,163,000.00 

5.90 

12/1/94-99 

333,000.00 

8;  1/69 

248,000.00 

5.90 

12/1/94-99 

186,000.00 

12/1/70 

2,593,000.00 

6.20 

12/1/94-01 

976,000.00 

12/1/70 

893,000.00 

6.70 

12/1/94-00 

298,000.00 

9/1/71 

1,009,000.00 

6.00 

12/1/94-01 

409,000.00 

9/1/71 

2,530,000.00 

6.00 

12/1/94-02 

1,030,000.00 

12/1/74 

1,241,000.00 

5.90 

12/1/94 

50,000.00 

12/1/83 

3,741,000.00 

8.75 

12/1/94-03 

2,000,000.00 

12/1/83 

1,819,000.00 

8.75 

12/1/94-03 

1,000,000.00 

12/1/84 

3,836,000.00 

8.20 

12/1/94-94 

380,000.00 

12/1/84 

1,203,000.00 

8.20 

12/1/94 

120,000.00 

12/1/85 

3,996,000.00 

6.75 

12/1/94 

450,000.00 

12/1/85 

2,188,000.00 

6.75 

12/1/94 

250,000.00 

12/1/86 

3,251,000.00 

5.15 

12/1/94 

3,251,000.00 

12/1/86 

1,103,000.00 

5.15 

12/1/94 

1,103,000.00 

12/1/87 

3,025,000.00 

6.35 

12/1/94 

3,025,000.00 

12/1/87 

905,000.00 

6.35 

12/1/94 

905,000.00 

12/1/88 

2,915,000.00 

8.00 

12/1/94 

2,915,000.00 

12/1/88 

820,000.00 

8.00 

12/1/94 

820,000.00 

12/1/88 

5,610,000.00 

8.00 

12/1/94-08 

5,010,000.00 

12/1/89 

3,365,000.00 

8.00 

12/1/95-02 

3,365,000.00 

12/1/90 

3,175,000.00 

8.00 

12/1/94 

3,175,000.00 

12/1/91 

2,665,000.00 

5.80 

12/1/94 

2,665,000.00 

10/15/92 

12,305,000.00 

Var. 

12/1/94-02 

10,850,000.00 

9/1/93 

3,635,000.00 

Var. 

12/1/02-14 

3,635,000.00 
$49,959,000.00 
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RAPID  TRANSIT  BONDS  OF  THE  DISTRICT 

HELD  BY 

THE  COMMISSIONERS  OF  THE  SINKING  FUND  OF 

THE  CITY  OF  BOSTON 


8/1/49  6/20/94        $  2,500,000.00 

8/1/49  1 1/20/93  20,000.00 

$  2,520,000.00 

$52,479,000.00 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  III 

BOND  AND  NOTE  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS 

Balance,  December  31,  1992 $        79,952.55 

Receipts: 

Payments  on  Bonds  and  Refunding  Agreements 

Owned  by  the  District: 

Principal    $  2,635,259.54 

Interest    3,160,714.23     5,795,973.77 

Payments  on  Notes  of  the  District: 

Principal    3,000,000.00 

Interest    123,575.00    3,123,575.00 

Sales  of  Bonds: 

Principal    3,635,000.00 

Interest    526. 16 

Premium    178.12    3,635,704.28 

Investment  Maturities: 

Principal    11,530,660.18 

Interest    41,380.71   11,572,040.89 

Total  Receipts     24,127,293.94 

Total  Available $24,207,246.49 

Disbursements: 

Paid  on  District  Bonds: 

Principal    $  6,273,000.00 

Interest    3,160,713.11  $9,433,713.11 

Payment  on  District  Notes: 

Principal    3,000,000.00 

Interest    123,575.00    3,123,575.00 

Investments  Purchased   1 1,530,660.18 

Interest  Payment  to  MBTA    37,137.15 

Transfer  to  Current  Account    ....  80,570.49 

Total  Disbursements    $24,205,655.93 

Balance,  December  31,1993    $  1,590.56 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  IV 

PRINCIPAL  PAYABLE  ANNUALLY  ON  BONDS 

OF  THE  DISTRICT 


Year 


Public 
Holders 


City  of 
Boston 


Total 

Annual 

Maturities 


1994  .. 

$21,918,000 

$2,500,000 

$24,418,000 

1995  .. 

2,959,000 

20,000 

2,979,000 

1996  .. 

2,949,000 

0 

2,949,000 

1997  .. 

2,832,000 

0 

2,832,000 

1998  .. 

2,789,000 

0 

2,789,000 

1999  .. 

2,722,000 

0 

2,722,000 

2000  .. 

2,636,000 

0 

2,636,000 

2001  .. 

2,659,000 

0 

2,659,000 

2002  .. 

1,925,000 

0 

1,925,000 

2003  .. 

965,000 

0 

965,000 

2004  .. 

695,000 

0 

695,000 

2005  .  . 

730,000 

0 

730,000 

2006  .. 

765,000 

0 

765,000 

2007  .. 

805,000 

0 

805,000 

2008  .. 

845,000 

0 

845,000 

2009  .  . 

295,000 

0 

295,000 

2010  .. 

295,000 

0 

295,000 

2011  .. 

295,000 

0 

295,000 

2012  .. 

295,000 

0 

295,000 

2013  .. 

295,000 

0 

295,000 

2014  .. 

290,000 

0 

290,000 

Total  . 

$49,959,000 

$2,520,000 

$52,479,000 
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BOSTON  METROPOLITAN  DISTRICT 

Schedule  V 

CURRENT  ACCOUNT 

RECEIPTS  AND  DISBURSEMENTS  1993 


Balance,  December  31,  1992   $     5,599.34 

Receipts: 

Commonwealth  of  Massachusetts  ....  $25,000.00 
Metropolitan  Bay 

Transportation  Authority    80,475.64 

Chapter  544  Accounts 80,570.49 

Miscellaneous    907.15       186,953.28 

Total  Available $192,552.62 

Disbursements: 

Cost  of  Issuing  Bonds   $1 14,922.03 

Processing  Coupons    31,472.46 

Accountant    16,800.00 

Legal   7,500.00 

Rent     4,248.00 

Utilities    1,816.92 

Miscellaneous    566.12     177,325.53 

Balance,  December  31,  1993 $   15,227.09 
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Table  showing  the  Valuation  of  Real  and  Personal  Property  in  the 
Cities  and  Towns  Comprising  the  Boston  Metropolitan  District,  as 
last  equalized  by  the  Department  of  Revenue  and  Percentage  of  the 
Valuation  for  each  City  and  Town  in  the  Boston  Metropolitan 
District. 

Cities  and  Towns 
In  Boston 
Metropolitan  District  Equalized  Valuation  Per  Cent 

Arlington  $  2,867,647,000  3.7376 

Belmont  2,261,284,000  2.9473 

Boston  32,188,271,000  41.9528 

Brookline  4,602,579,000  5.9988 

Cambridge  8,048,549,000  10.4901 

Chelsea  1,005,699,000  1.3108 

Everett  2,201,924,000  2.8699 

Maiden  2,332,156,000  3.0396 

Medford  3,070,453,000  4.0019 

Milton  1,907,638,000  2.4863 

Newton  8,816,947,000  11.4916 

Revere  2,207,931,000  2.8777 

Somerville  3,008,977,000  3.9218 

Watertown  2,204,956,000  2.8738 

Totals  $76,725,011,000  100.0000 

The  rights  of  holders  of  obligations  of  the  Boston  Metropolitan 
District  were  established  by  Chapter  535  of  the  Acts  of  1954.  The  law 
provided  that  at  any  time  lawful  obligations  of  the  District  are  due 
and  funds  to  pay  same  are  not  available,  the  Trustees  of  the  District 
shall  certify  to  the  State  Treasurer  the  amount  required  to  meet  such 
obligation  and  the  Commonwealth  shall  thereupon  pay  over  to  the 
District  the  amount  so  certified.  The  Commonwealth  of  Massachu- 
setts shall  be  reimbursed  for  all  such  amounts,  including  interest  and 
other  charges,  by  assessment  of  the  same  upon  the  Cities  and  Towns 
constituting  the  Boston  Metropolitan  District  upon  the  percentage 
shown  above. 

The  Boston  Metropolitan  District  has  never  been  obligated  to 
request  any  funds  from  the  State  for  the  purposes  of  Chapter  535, 
of  the  Acts  of  1954. 
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